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THE WEEK 


HILE business interests have been quick to adapt 

themselves to the frequent and radical economic 
changes of the war period, hesitation and caution not un- 
naturally prevail in many quarters, and forward projects 
are being confined within still closer limits. Such a con- 
dition has resulted, not alone from doubts as to future re- 
adjustments, but also from a disposition to await more 
exact knowledge of governmental necessities, and the 
steadily increasing scarcity of supplies places tighter re- 
strictions on ordinary commitments. Where price reg- 
ulations are in prospect and transactions subject to later 
révision, as in textiles, there is a disinclination among 
buyers and sellers alike to operate extensively, even were 
it possible to do so, and the removal, for another three 
months, of price uncertainties in iron and steel has not 
materially stimulated regular demands, which have been 
brought more completely under official supervision. There 
is no industry or trade of importance, in fact, that is not 
now dominated by the Government, and it is no longer a 
question of how much civilian business is offering, but of 
how much may be consummated without interference with 
the pressing Federal requirements. That these wants are 





of great and growing magnitude each week’s reports make 
plainer, though instances are not lacking of war orders 
being curtailed or countermanded, and ship plates are 
moving to some yards in such quantities that they cannot 
be handled. Yet it is the exception where outputs are so 
extensive as to create any sizable surplus and capacity 
production is impracticable at many establishments, owing 
to the labor shortage. With larger numbers of men being 
constantly called to the colors, revolutionary changes are 
appearing in the character of employment and women are 
becoming an increasingly potent factor in the nation’s 
business. 


By raising Lake Superior ore 45c. a ton and reaffirming 
existing prices on pig iron and steel products, the War 
Industries Board, late last week, did about what the trade 
had expected, although some of the smaller manufacturers 
have expressed disappointment because advances from the 
fixed limits were not granted. While list quotations this 
week are higher in a number of instances, these changes 
merely cover the increased freight charges, and prices at 
the point of production are unaltered and will continue 
so through the next quarter. Whether the predicted 
shutdowns at some blast furnaces, on the score of pro- 
hibitive costs, will materialize remains to be determined, 
and The Iron Age states that “the possibility is held out 
of some adjustment in extreme cases by the general com- 
mittee.” With doubts as to prices for the third quarter 
ended, the heaviest output of pig iron and steel that has 
been witnessed in a long period is anticipated, though the 
probable effect of labor shortage and hot weather on future 
operations is not being disregarded. 


Following the recent countermanding of large orders 
for leather moccasins for army use, there has lately come 
the statement through official channels that only 1,000,000 
pairs more of heavy trench shoes will be wanted this year, 
instead of the 1,000,000 pairs per month that it had been 
previously estimated would be required. These developments 
have caused not a little surprise and disappointment in 
trade circles, although there is still a heavy consumption 
of leather by the Government, both of sole and upper stock, 
and the British Buying Commission has again become 
active in domestic markets. With war needs dominating 
the situation and absorbing the bulk of available material, 
regular civilian business continues restricted in most in- 
stances; but there has naturally been no lessening of the 
strength of prices. While no further changes in quotations 
are noted, full rates are readily obtained on practically 
all transactions. 


The movement toward price-fixing in textiles has now 
reached the point where an early decision on cotton goods 
is foreshadowed, and regulations on woolens may not be 
long in coming. Pending final action in the matter, the 
seasonal lull in wholesale markets is intensified, buyers 
holding off in expectation of a lower basis and sellers 
being disinclined to commit themselves ahead at a period 
when transactions are subject to price revisions that are 
as yet undetermined. That retail distribution is also les- 
sening in volume current reports make clearer, and 
civilian consumption is undergoing a decided change in 
character, with demands centering still more completely 
in staple merchandise. But the Government’s purchases 
for army and navy and Red Cross needs are running far 
beyond earlier estimates, and several mills in the East 
have lately declared extra dividends from earnings. 


That the Government’s summary of crop conditions, 
regularly issued on Wednesday, would this week mark a 
departure from the almost ideal reports of preceding weeks, 
observers of the daily weather map had fully expected. 
The recent intense heat, with clear skies, in some parts of 
the country and the unseasonably low temperatures in 
other sections could scarcely have failed to affect agricul- 
ture adversely, and there have been complaints of some 
scorching of the crops and also of frost damage. But where 
the unusually cool weather prevailed the crops were for- 
tunately well in advance of their normal growth, and the 
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excessively high temperatures occurred mainly in regions 
where the crops were virtually made. For these reasons, 
the deterioration has been much less than it might other- 
wise have been, and late advices have been more re- 
assuring. 


Supplementing last week’s statement, giving the bare 
totals of the May domestic merchandise outgo, there has 
been issued the official report of the nation’s agricultural 
exports. The figures disclose an $81,000,000 increase in 
such shipments over May, 1917—from about $172,000,000 
to $253,000,000—and only in breadstuffs is there any 


sizable reduction in value. By far the largest expansion, 
fully $65,000,000, or 140 per cent., appears in meat and 
dairy products, while mineral oils show a gain of close to 
$10,000,000 and raw cotton nearly as much. But a study 
of quantities brings to light a decline of almost 84,000 bales 
in the month’s cotton exports and decreases in various 
other items, with less than 354,000 bushels of wheat going 
out, against more than 11,000,000 bushels in May, last 
year. The great difference in wheat, however, is explained 
by the fact that this cereal is now being sent abroad 
mainly in the form of flour, as a 117 per cent. increase in 
May shipments of the latter commodity attests. 





GENERAL BUSINESS CONDITIONS 





NEW ENGLAND 


Quiet Conditions in Seasonable Lines—War 
Requirements Keep Factories Busy 








BOSTON.—Climatic conditions have been decidedly un- 
favorable for business in spring and summer merchandise, 
and the outlook is not encouraging for immediate improve- 
ment in this direction, as cold weather and frost have had 
a deleterious effect upon New England agricultural pros- 


pects. 

Improvement in the freight situation is a cheerful development, 
as a result of which the supply of bituminous coal is said to be 
better, and this has helped to brighten the tone of commercial and 
industrial reports, but there is doubt about any material change 
in domestic anthracite conditions. No great alteration has occurred 
in food costs, prices of fresh and salted meats, fish, cereals, dairy 
products, etc., being all very high, with no indication of becoming 
lower. Notwithstanding this, however, it is noted that the 
numerous war charities and government borrowings of various 
descriptions are all successful. There is no publicity given to com- 
plaints about increased taxes, and the theaters and all public amuse- 
ments are well patronized. 

There is little civilian business in dry goods, activities in all 
departments having been small. With the cotton and woolen mills, 
government contracts are still fhe main feature and production in 
this direction is limited only by the available supply of labor and 
fuel. With an absence of labor interference, textile manufacturers 
are confident of full operation of the mills for some time to come. 
The outlook for the transportation of the wool clip from the West 
to the East has improved and the promise is for a rapid movement 
during the next two months. 

The most satisfactory development in the lumber market is the 
outlook for better transportation facilities. Demand for hardwoods 
is good, with most dealers stating that trade has improved, while 
the market is, of course, very firm on everything. Orders for random 
spruce have not been plentiful, and laths continue easy, while clap- 
boards and shingles are dull. Production and consumption of pig 
iron are large, and new business is still difficult to place. 


PROVIDENCE.—An excellent tone prevails in general busi- 
ness. Continued activity in all manufacturing lines is reported and 
collections are prompt. In jewelry demand holds good, and a normal 
amount of activity characterizes the market at present. Bank clear- 
ings for the past week show an increase over the corresponding 
period last year. 


NEW HAVEN.—The majority of the manufacturing plants are 
actively employed, with most of them working either directly or 
indirectly on government contracts. There has been no material 
improvement in the coal situation,. which has been most unsatis- 
factory for some time. General trade in dry goods and kindred 
lines is quiet and prices continue high. Manufacturers of automo- 
bile supplies report conditions in that line as not altogether favor- 
able and some of the plants are now being utilized for government 
work. Collections are satisfactory and money is easy. 





MIDDLE ATLANTIC STATES 


Business Satisfactory, Industrial Activity Off- 
setting Unfavorable Weather 


PHILADELPHIA.—Industrial activity is fully main- 
tained in almost every department, and further expansion 
is restricted only by the difficulty that is being experienced 
in obtaining additional labor and adequate supplies of raw 


materials. 

As a result, there is a steady call for all kinds of staple merchan- 
dise, regardless of weather conditions, and wholesale houses report 
that orders continue to be placed in liberal volume, both for current 








and future delivery, although there has been little or no check to 
the advance in prices and the scarcity of many kinds of goods 
renders it almost impossible to fill all requirements of buyers. 

Manufacturers of men’s and boys’ clothing are well provided with 
orders for fall delivery, and some of them have taken on a large 
amount of government work, but all complain of the shortage of 
competent help and of the fabrics in most demand. Similar con- 
ditions prevail with the shirtwaist and dress houses, but trade with 
manufacturers of cloaks and suits is generally quiet. The local 
wool market is very dull and there is not much doing in cotton 
yarns, but the textile industry is still working to capacity, with 
nearly all machinery engaged on government contracts and little 
attention being given to ordinary civilian requirements. 

Jobbers of dry goods, woolens, hosiery, underwear and knit goods 
state that the demand is greater than they are in all cases able to 
meet, high prices seeming to have little effect, while there is quite 
a brisk business in millinery for this period, and sales of footwear 
show improvement. All varieties of leather are in active request, 
with little or no surplus stock on hand and prices extremely strong. 

There are indications of reviving activity in the building trades, 
due to the pressing demands for additional dwelling accommodations 
and extensions for industrial purposes, but so far the improvement 
is very slight and the situation as regards labor and materials is 
still far from satisfactory. There has been no material change in 
the local coal market, for while the supply of cars is better, this 
is offset by unfavorable labor conditions in the mining regions. 


PITTSBURGH.—To the fullest extent industrial facilities are 
being turned to the service of the nation, and available equipment 
is now under a comprehensive supervision, including foundries and 
machine shops, iron and steel and miscellaneous establishments. 
Under the circumstances, employment is general, and this is a favor- 
able factor in mercantile activity. Distribution of groceries and 
provisions is in a measure restricted, though a good volume of sales is 
still possible and collections are maintained quite satisfactorily. 
The tendency is more apparent to shorter. credit terms. Jobbers in 
general merchandise mention the necessity of ordering goods much 
further in advance, with the inconvenience of getting shipments 
ahead of season. 

There is still not much fuel in storage, but current consumption 
at a heavy rate is fairly well met and operators are speeding up 
production when possible. The regular prices are observed, retail 
yards being notified that an advance by reason of higher freight 
rates is permissible only on the actual outlay, and not upon ship- 
ments from stocks already at yards. Local mines making truck and 
wagon deliveries are getting out larger tonnages. 


BUFFALO.—General business conditions are unchanged and con- 
tinue fairly satisfactory. ‘Transportation difficulties are much im- 
proved and shipping facilities are approaching normal. The fuel 
situation is still a matter of considerable concern, and many manu- 
facturers are taking steps for the maximum of fuel conservation 
next winter. Collections have been good for several months, but 
now appear to be slowing down. 


GLOVERSVILLE.—Glove manufacturers are facing many per- 
plexing problems, and while the majority have sufficient raw ma- 
terials to keep their plants in operation during the balance of this 
year, some uncertainty prevails regarding 1919. ‘‘Commandeered 
by the Government” or ‘‘Subject to arrival of skins in this County” 
are two outstanding phrases which are causing much discomfort, 
although releasing tanners and importers from their contracts. 
Very few express the opinion that they will be able to fill orders 
in full, and it is doubted if there will be sufficient leather dress 
gloves for the fall and winter trade. 

Present and future prospects for silk manufacturers appear much 
more favorable, even with the big advance of raw material, labor, 
etc. Collections remain good. 

Crops in this vicinity were hard hit by heavy frosts on June 19 
and 20, and the resulting damage has discouraged the farmers. 


NEWARK.—Business generally here is active in nearly all lines, 
while the manufacture of jewelry and kindred lines is retarded; 
these plants are now, to a considerable extent, doing war work. 
Textile mills are well employed and manufacturers of ship parts 
have large orders on hand. In many lines the supply of help is the 
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factor in regard to volume of output. There is a strong undertone 
of confidence in present and future business conditions, while retail 
trade exceeds former years. Collections continue fair tg good. 





SOUTH ATLANTIC STATES 


Steady Movement of Staple Commodities—Mer- 
chants Satisfied with Conditions 








BALTIMORE.—Business at wholesale continues active, 
there being small indication of the usual summer let-up, 
which will shortly be due. Jobbers of groceries are quiet, 
as a rule, and the average retailer sees a determined effort 


on the part of the consumer to economize in his purchases. 

There is little or nothing being done in canned goods staples, 
owing to scarcity of stocks, although fruits which have thus far 
appeared in the market are said to have been promptly appropriated 
by the canners and packers. Aside from the handicap which has 
been experienced in the household, the lack of sugar has very per- 
ceptibly affected the operations of confectioners, soft drink manu- 
facturers and retail druggists. 

There has been a good demand for general lines of glassware, with 
supplies from the factories now coming in more satisfactorily, 
though at prices greatly in advance of those of last year. Manu- 
facturers and jobbers of clothing report continued activity, govern- 
ment business, of course, predominating, and prices of woolens 
and of the manufactured apparel have again advanced. Woolen 
mills in some instances, which expected to be called on for about 
60 per cent. of their output, are said to have reached as high as 
100 per cent. in taking care of contracts, and manufacturers are 
expecting a continuation of present conditions. Recently, a com- 
bination has been formed locally including several of the largest 
cloth shrinking establishments for the purpose of taking care of 
pending government contracts requiring extra facilities. 

Extremely cool weather for this period of the year that has 
prevailed during the past week has materially interfered with 
retail distribution of seasonable merchandise. 


RICHMOND.—Reports from manufacturers and jobbers indicate 
a good volume of business on hand, with orders coming in freely, 
both by mail and from salesmen. Collections are good and senti- 
ment generally is cheerful. 

Harness manufacturers and dealers in automobile accessories have 
all the business they can handle; shoes are active and notions are 
moving freely, the principal difficulty being to secure sufficient goods 
in certain staple lines to fill orders. Dry goods sales are smaller 
than last year, but higher prices will prevent any falling off in 
aggregate value. The clothing market is oversold, and salesmen 
have been called in until orders are filled and more goods can be 
obtained. Lumber and all building materials are quiet. Bank clear- 
ing week by week show an increase of from 60 to 90 per cent. over 
the same period last year. Rain during the week greatly improved 
crops. 





SOUTHERN STATES 


Full Employment of Labor and Good Crop Pros- 
pects Stimulate General Business 








ST. LOUIS.—Marked activity features general business 
in merchandising and manufacturing, as the marketing 
of the early crops of fruits and vegetables, the harvesting 
of a bounteous wheat crop and the full employment of all 
available labor have made money plentiful and the pur- 
chases of the masses are very large. 

The wholesale millinery trade is reported to have been excep- 
tionally good, with a strong preference shown for the better class 
of merchandise. The demand for dry goods is said to be very 
active, though government requirements have largely curtailed 
supplies needed for civilian uses and replenishment of stocks be- 
comes more and more difficult. Manufacturers of shirts report 
trade as only fair, but clothing dealers say orders for fall and 
winter delivery are very satisfactory and that buyers are disposed 
to buy their full requirements at present prices. 

The call of the Food Administrator for a further decrease in the 
use of wheat, meat, fats and sugar largely diminishes the business 
of retail grocers and meat dealers, consumers, as a rule, being dis- 
posed to respond cheerfully to the Government’s wishes. 

The increased cost of travel and the suspension of special induce- 
ments to summer tourists have substantially decreased the seasonal 
exodus and added considerably to the road expense of selling goods 
in the country districts. Abundant rains have stimulated the 
growing crops. The wheat harvest is now in full swing and the 
quality of the grain is excellent, while results, so far, give promise 
of an unusually large yield. 


MEMPHIS.—General business holds up well, although increasing 
economy is noted in many lines. Collections continue satisfactory. 
Banks in order to meet the demands of the Government are consery- 
ing resources and making stricter terms as to loans, but find the 


public willing that war needs be given precedence. Already prepara- 
tions are under way for financing the cotton crop now in the making. 
The prospect of slow movement to the consumer, due to traffic and 
other troubles, makes the task a large one, with the price outlook 
uncertain. 

Crop conditions are favorable, although grain and hay are suffer- 
ing some from insufficient moisture. Cotton shows the highest mid- 
summer condition in years. 


NEW ORLEANS.—A large volume of general business is still 
being transacted, both by jobbers and retailers, and with the large 
additions being made to the United States Government Quarter- 
master’s Department, indications are that there will be a heavily 
increasing demand for goods on the part of the Government. 

The favorable war news has had a sustaining effect on cotton 
prices. The dominating factors of the market at the present time, 
aside from the war news, are fears of crop deterioration caused by 
hot, dry weather in Texas and heavy rains in other sections, together 
with increasing activity on the part of the boll weevil. Little trad- 
ing is in progress in rice, sugar and molasses. 
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CENTRAL STATES 


Wholesale Trade Well Maintained, but Retail 
Distribution Checked by Cool Weather 








CHICAGO.—While civilian consumption of merchandise 
undoubtedly is being steadily decreased—from both choice 
and necessity, due to inability to obtain goods—wholesale 
distribution is far ahead of last year, measured in dollars, 
and retail trade holds up well, except for a short setback 
caused by unseasonably cool weather. 

Unprecedented activity in manufacturing continues, war sup- 
plies forming an increasingly large proportion of the output. 
Money is plentiful, the largest crop of grains of one kind or 
another ever raised in the United States becomes more assured as 
each day of favorable weather passes, and collections are highly 
satisfactory. 

The large mail order houses, which for the last two months 
reported a slight decrease in sales, as compared with the corre- 
sponding part of 1917, because of abnormally heavy buying of 
groceries in the first months of the war, have run ahead again in 
June, receipts reaching a new high record mark. This business 
comes from hundreds of thousands of customers in widely scattered 
localities and furnishes a valuable index to general conditions. 
The demand is uniform as to territofy and covers about the same 
range of articles as in normal times. 

Textiles are firm, with no suspension of buying, despite the 
uncertainty pending price-fixing conferences at the capital. Further 
advances have taken place in ginghams and wash fabrics, tickings 
and some other lines. When can the goods be delivered? is a ques- 
tion more frequently asked than What is the price? There is no 
anxiety over regulation, confidence being expressed that noth- 
ing will be done to disturb business and that whatever prices are 
determined upon will be so near present levels that the difference 
will not be noticeable. 

Freights are still slow, the transfer of thousands of cars to the 
grain regions for the moving of the new crops having served to 
prolong transportation difficulties, but work on the recently ordered 
rail equipment is going ahead and this affords promise of relief 
within a few months. 


CINCINNATI.—As a rule, manufacturers and wholesalers have 
more orders than can conveniently be shipped, owing to shortage 
of labor, inadequate transportation facilities, and difficulty in secur- 
ing raw materials. Retail trade is good with department stores, 
but sales are principally confined to pressing needs and necessities, 

Wholesale jewelry houses have a large number of orders on hand, 
but find it rather difficult to secure the goods. Business is active in 
wholesale millinery, and somewhat in excess of the same period last 
year, but conditions with manufacturers of clothing are not alto- 
gether encouraging as merchandise is very scarce and prices con- 
tinue to advance. It is the opinion that those who have not yet 
purchased their spring stocks will find considerable difficulty in 
securing sufficient goods to fill orders. 

The wholesale dry goods market is active, though trade in cotton 
piece goods is backward while awaiting the outcome of price-fixing 
by the Government. Demand is well sustained in wholesale boots 
and shoes, with a very fair inquiry for immediate needs and an 
exceptionally large fall business. Wholesale leather dealers report 
that business was a little quiet during the week, attributable to the 
fact that manufacturers are using up their old stocks and have 
been handicapped to some extent by the labor situation. Shipping 
facilities are somewhat improved and collections fairly satisfactory. 


CLEVELAND.—Steadiness features the general condition of trade 
in this market. There is liberal demand for the various lines of 
staple merchandise ranging from food products and wearing apparels 
to the heavier commodities, such as iron, steel, machinery, coal, 
heavy hardware and tools. A record is made for the month of June 
in the amount of iron ore brought down from the mines, and the 
total reaches about 10,000,000 tons. The demand for ore continues 
very heavy. Production of coal is fairly satisfactory, and the boats 
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are well supplied with cargoes on their upgoing trips. Foundries, 
furnaces and machine shops are working to full capacity. 

The clothing and cloak business is almost normal for this time 
of the year, practically the only unfavorable features being the 
difficulty of obtaining raw materials and the shortage of skilled 
workmen. Army garments are being turned out on overtime opera- 
tion of a number of large plants. The dress and suit factories are 
busy, and the knitting mills are running full. Improvement in 
building is noticeable, but new undertakings are still slow and little 
large new work is being undertaken, whereas there has been some 
increase in home construction. 


DAYTON.—Seasonable goods are moving in heavy volume and the 
only complaint from retailers is regarding their inability to obtain 
merchandise. There is but little residence building, yet with fac- 
tory extension and conservancy work going on, building supply 
dealers are busy. Labor shortage is now pronounced, it being esti- 
mated that 10,000 additional men and women could be used by local 
manufacturers. Collections are good and crop prospects are ex- 
cellent. 


DETROIT.—So far as demand is concerned, normal conditions 
rule in practically all essential lines. Both wholesalers and retailers 
report a steady movement of merchandise, but with a continued and 
growing scarcity of many commodities. The recent curtailment of 
the sugar supply, and consequent rationing, is causing some un- 
easiness amohg manufacturers of confectionery, ice cream, soft 
drinks and bottle goods. 

Firmness prevails in heavy machinery and hardware. Expansion 
in industrial plants continues to take care of the rapidly growing 
government work essential to war needs. In auto circles the restric- 
tion of pleasure car production has been anticipated by manufac- 
turers and will cause little worry, as contracts along other lines 
will amply offset this condition. The government ruling on steel 
may cause inconvenience to some of the smaller plants not engaged 
on war requirements, but, on the whole, the city’s industrial activity 
is well balanced at this time to meet any situation which may arise. 


GRAND RAPIDS.—tThe July furniture sale is now under way, 
with about two hundred buyers in the market up to date represent- 
ing many States, and a fairly good volume of business is anticipated, 
although many of the local manufacturers are working on govern- 
ment orders and will be conservative in promising deliveries. 
Machine shops continue very busy and a scarcity in labor is still 
reported. Jobbing trade in general lines remains steady and collec- 
tions, on the whole, are fairly satisfactory. 





WESTERN STATES 


Generally Prosperous Conditions Indicated by 
Liberal Orders for Future Shipment 


MINNEAPOLIS.—Business conditions have not changed 
to any extent during the week. Department stores report 
sales considerably ahead of corresponding period last year, 
and jobbers have large orders on hand for seasonable sum- 


mer merchandise. 

Collections continue satisfactory, and deposits at local banks and 
savings institutions are considerably in excess of those of the 
corresponding period in 1917. Building operations are light, but 
prices of lumber remain firm, with a good demand, especially for 
northern and southern pine, hemlock and hardwoods. 

Crop conditions are excellent, and, if the weather remains favor- 
able for a few weeks, a bumper yield seems certain. Total wheat 
stock at Minneapolis on June 18 was about 60,000 bushels, as 
against about 3,000,000 bushels in 1917. 


ST. PAUL.—Considerable attention has been given to fall orders, 
and shipments of merchandise, preceding the advance in freight 
rates, were very large. There is the usual mid-season quietness 
in many departments, but business is fully as good as in former 
years. Lines which have distributed merchandise heavily include 
dry goods, clothing, men’s furnishings and footwear. Hardware, 
harness and automobile accessories are moving in moderately in- 
creased volume as compared with 1917. Inquiry in groceries and 
foodstuffs has been brisk and trade is good. Collections generally 
are prompt. Crops in this territory are in an excellent condition. 











DULUTH.—The demand for merchandise in most lines continues 
strong, and the collection situation is commented upon with favor. 
There is, however, in certain quarters some uneasiness expressed 
owing to the shortage of merchandise which is felt to be impending. 
A buyer of one large concern here, who has just returned from the 
eastern markets, reports inability to place orders for anything like 
the requirements of his house, this situation being especially noted 
in the men’s apparel lines. Agricultural prospects continue good, 
and industrial lines are active. 


KANSAS CITY.—Business is uniformly good, and many houses 
report sales limited only by the shortage of merchandise and un- 
certainty regarding future supplies. The demand for seasonable 
apparel has increased and footwear is active. Commodities affected 
by governmental food control are subjects of frequent inquiry, and 
dealers are strongly inclined to anticipated requirements as early as 
possible, 


Hot, dry weather is affecting corn in scattered sections, and this 
crop is generally in need of moisture, while the yield of oats and 
barley will.be materially reduced by the drought. Some wheat has 
already been thrashed and the quality is excellent. 


OMAHA.—Business conditions continue favorable and with a 
good crop outlook an optimistic feeling prevails. Demand for mer- 
chandise is active and sales are reported in excess of those of last 
year. Collections for the most part are good. Interest rates are 
normal, 





PACIFIC STATES 


Encouraging Agricultural Prospects Stimulating 
Business at Leading Centers 


LOS ANGELES.—Present prospects are for a bumper 
citrus fruit crop. Oranges grade 100 per cent. as to con- 
dition, and lemons 97 per cent. The usual June drop of 


the citrus fruit crop has not been heavy. 

There is available only one-fourth the normal supply of Cali- 
fornia oranges to supply the wants of the trade, and high prices 
are looked for until the first of the new crop goes to market in 
November. Conservation restrictions, covering the use of sugar, 
have affected the eastern lemon market, but prices are still high. 
Southern California shipments of citrus fruits for the season thus 
far are about 14,000 carloads, against 34,000 carloads last season; 
for the State, 17,000 carloads, against 38,000 last season. 

Hay is a fair crop, about 90 per cent. of normal; but the average 
quality is not quite so high, owing to weather conditions. Alfalfa 
acreage, while increased in some localities is, on the whole, about 
the same as last year. 


The bean crop is promising, but no acreage report will be made 
until July. Apricot condition is 78, compared to 55 in 1917, and a 
seven-year average of 68. Peach conditions are not so favorable. 
Canning peaches are in better condition than those for drying. 

There will be a large pack of canned vegetables, despite labor 
shortage and the reported unwillingness of farmers to plant without 
a guaranty of high prices. The Los Angeles Chamber of Commerce 
is making an effort to extend canning throughout the year, instead 
of the usual four months’ season. 

SEATTLE.—Crops in western Washington and in the unirrigated 
parts of eastern Washington are drying up on account of lack of 
rain. June has been one of the driest months ever known, following 
an exceptionally dry May. Not only is rain needed to save the root 
and grain crops, but fruits are also suffering. Pastures are also 
drying up and a falling off in the milk supply is already reported. 
Ordinarily, the dry weather does not commence until after July 4. 
The woods are now dry as cinder and some timber has already been 
destroyed by fire. 

The recent advance in prices authorized by the Government on 
both lumber and logs has helped materially the lumber situation, 
and orders and shipments continue to run far ahead of normal for 
this time of the” year. Unfilled orders on the books of 127 repre- 
sentative mills now total 10,680 carloads, and the advance in freight 
rates has had no disturbing influence. 

The constantly congested condition of the waterfront terminals 
has led the Port Commission to order plans for what will amount 
to a duplication of the present dock and warehouse facilities. 

New canned salmon has just commenced to arrive from Alaska 
canneries. Indications point to a large pack. Packers expect that 
the Government will take at least 40 per cent. of the 1918 pack, 
and that the balance may be disposed of in the open market. 

Construction will start in the very near future in a local plant, 
on a 1,000 freight car order recently received from the Government, 
and a similar quantity will be built by the same company in its Port- 
land plant, where additional shop facilities are now being provided. 

PORTLAND.—tThere has been no slowing down of business, as is 
usual at the beginning 6f the summer season, but on the contrary, 
the volume of trade is gradually enlarging. The rising tendency of 
prices of many important staples has not checked demand, owing 
to the larger earning power of the working classes. Retail trade 
is feeling the effects of the steady growth of population, the hous- 
ing of which is now requiring the attention of the authorities. 

In spite of the higher wages offered, the supply of labor is inade- 
quate in many lines, particularly in agriculture, and loss of some cf 
the smaller crops is feared. A plan is being carried out to save the 
important loganberry crop by the use of women and children from 
the cities. 

Cereal crop conditions on the whole are satisfactory. Even with- 
out more rain the wheat crop of the Northwest will exceed last 
year’s, the increased acreage more than offsetting the loss occasioned 
by hot winds last week. 

Opening prices on Columbia River canned salmon have been named 
on the basis of $3.15 for one-pound talls, the entire list being 25c. 
higher than last year. The advance was mainly due to the higher 
prices allowed by the Food Administration for raw fish. 

New clip wool continues to arrive in large quantities, and the 
stocks tax the capacity of local warehouses. Plans are being per- 
fected for the valuation and distribution of the clip early in July. 

One wooden steamer of 3,000 tons was launched here this week for 
account of the Freneh Government. Other launchings were post- 
poned owing to high water in the Columbia and Willamette Rivers 
and the delay in arrival from the East of steel under-water parts. 
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DOMINION OF CANADA 


Cool Weather Restricts Business in Some Dis- 
tricts, but Confidence Unimpaired 


MONTREAL.—The country is again being favored with 
fine seasonable weather, and while some frost damage is 
reported to tender garden stuff in exposed and northern 
mountainous districts, as the result of the late cold spell, 


general crop prospects continue of a favorable character. 

City retail trade has benefited by the fine warm weather, and both 
local and country payments may be classified as good, while only 
one small failure is reported in the district for the week. Dry goods 
men report a fair proportion of sorting business, and travelers are 
still sending in liberal orders for fall lines. All textile plants con- 
tinue to be busily employed. General business in the boot and shoe 
line is of a moderate character only. <As noted last week, the 
Government has given out some contracts for army footwear. 
These aggregate in all 340,000 pairs, half British pattern and 
half Canadian pattern. Some 90,000 pairs have been awarded to 
Montreal manufacturers, the balance being pretty well scattered 
among firms in Quebec City and the West. There is much diffi- 
culty in getting supplies of kid and other light leathers from 
the United States manufacturers, and in this connection it is 
interesting to note that the American Government has issued a 
ruling restricting the, height of women’s shoes to eight inches, and 
also limiting the number of shades to a few standard colors. 

Fur manufacturers report some cancellations of orders from far 
western sections, where crop conditions are not altogether promis- 
ing, but the volume of business is generally reported as satisfactory. 

In the grocery trade there is a fair, steady distribution, and no 
notable variations in values. City trade in tools and structural 
hardware is light, owing to the general cessation of building opera- 
tions, but business in general hardware with the country is good. 
Paint manufacturers keep busy. 








QUEBEC.—The week has passed without any specially important 
development in any direction, general conditions being normal, with 
the exception that the district has had an exceptionally heavy 
rainfall. Collections in most lines have been fair, on the whole. 


TORONTO.—Unseasonably cool weather during the past week has 
had a decidedly depressing effect upon business in general, in retail 
distribution in particular. Wholesale dry goods establishments co:n- 
plain that ‘‘house”’ trade has been very quiet and that a warm spell 
of weather is badily needed to give more activity in assorting goods. 

Orders for fall are still coming in from travelers in the country, 
who report conditions very favorable. Crops in some districts have 
suffered from the prolonged dry and cool weather, but, on the whole, 
prospects are good. Payments are fair and satisfactory, no com- 
plaints whatever being heard on this score. 

Coal dealers predict a further advance of $1 per ton, due to an in- 
crease in freight rates. Leather continues active and firm, while 
hides are at recent advances, particularly for high grades. Hardware 
business is good, especially in building supplies. Building permits 
issued continue to show an increase, Prices in all lines of metals 
are still on the upgrade. Iron and steel industries are threatened 
with further restrictions, due to the limiting of supplies for ordinary 
commercial purposes. 


WINNIPEG.—Wholesale houses report an improvement in orders, 
more especially from the country. Hardware is active, and the 
filling of orders is being done more smoothly. 

Retail trade is variable. Grocery houses report sales normal and 
without any special feature. Demand for boots and shoes and light 
summer wear is brisk, and men’s furnishings are in request. 

No special feature marks the grain market. Conditions through- 
out the Northwest are good, and rain, which has been badly wanted 
in parts, was general early in the week. On the whole, crop pros- 
pects, on which so much of the prosperity of the Northwest depends, 
remain excellent. 


SASKATOON.—The weather in the immediate vicinity has been 
very dry for the last three weeks, or so, and in some districts the 
farmers have plowed up their wheat and sowed oats instead. Crop 
conditions in other localities, however, are favorable. Business is 
rather quiet and collections are reported somewhat slow. 


VANCOUVER.—tThe shipyards are again in full operation and 
retail business generally has consequently become normal. The 
fish canning season has commenced. Figures just published show that 
during 1917 there were 292 sawmills and shingle mills operating in 
this province, and the timber cut for the year was 1,600,000,000 feet, 
while the total value shows an increase of 28 per cent. over that of 
the previous year. 

Wholesale fruit and produce houses report business satisfactory, 
although a slight inconvenience has been caused by the embargo 
from the United States on certain articles. Laek of rain has caused 
a shortage of some small fruits, but given favorable weather the 
main crop is expected to be heavy and packers are making prepara- 
tions accordingly. Business in other lines remains good, and most 

reports are encouraging. Collections continue prompt. 





The Central Leather Company will pay the regular quarterly divi- 
dend of 1% per cent. on the common stock on August 1, to stock of 
record July 10. 





LOWER RATES FOR MONEY CONTINUE 


Maximum of 5 Per Cent. on Call Loans, and 
Time Funds Easier 


While the possibilities of renewed tightening of the local 
money situation during the closing week of the half year 
had not been disregarded, there was actually no repetition 
of the 6 per cent. maximum on call loans—which has been 
recorded in almost every week this year—on any occasion. 
In fact, only on one day was anything as high as 5 per 
cent. named on this class of borrowing and Wednesday 
brought a 3 per cent. minimum, thus duplicating the low 
point reached on last week’s easing. What also demon- 
strated the comfortable monetary conditions at one of the 
most important financial periods of the year was the 
tendency toward further slight relaxation in time accom- 
modation, which was obtainable with somewhat less diffi- 
culty and at a trifle lower cost. This statement, however, 
applies only to the shorter maturities, as lenders have con- 
tinued disinclined to release funds for the longer dates. 
But the general market, all things considered, has re- 
mained in a gratifying position and rates average but little 
higher now than a year ago, when Federal financing was 
just really beginning to become a factor and when gold 
was flowing this way from Canada in large volume. 

The week’s range of 3 to 5 per cent. in call money on the 
Stock Exchange compares with 3 to 6 per cent. last week 
and 2 to 6 per cent. last year. These figures apply to 
regular mixed collateral; where the collateral was all in- 
dustrial, rates ruled % of 1 per cent. higher. In time 
funds, quotations have varied, with as low a charge as 5% 
per cent. reported on 90-day mixed loans. But even for 
that period, offerings are moderate, and there is little 
money available for the longer maturities, which readily 
command 6 per cent. 











Money Conditions Elsewhere 





Boston.—The money market is active, but rates are practically 
unchanged, 5% to 6 per cent. for call loans and 6 per cent. for 
time loans still being the ruling quotations. No disturbance has 
resulted from the heavy transfer of funds for the payment of income 
and excess profits taxes. 


PHILADELPHIA.—The money market continues quiet as regards 
general business, although some activity is noted in bonds and com- 
mercial paper is moving quite freely. Rates are firm at 6 per cent. 
for call money, 5% to 6 per cent. for time loans and 6 per cent. for 
choice commercial paper, with long maturities at somewhat higher 
figures. 


CuIcaGco.—The time limit for the payment of internal revenue 
taxes has passed without causing any disturbance in the money 
market, the only evidence of stringency being found in a moderate 
increase of $18,000,000 in rediscounts at the Federal Reserve Bank. 
Commercial paper houses and the banks were able to take care of 
the heavy demand, though the former found only a restricted out- 
let for paper among the country banks and rates were maintained 
at the 6 per cent. level. <A satisfactory response is being made 
by the banks to the offering of $750,000,000 of Treasury certificates, 
the quota of which for the Seventh Reserve District is increased 
to $105,000,000. 

CINCINNATI.—The demand for money is strong, with a firm 
market. There is no change in rates, which continue at 6 per cent. 
for time and commercial loans, though in some instances as high 
as 8 per cent. is obtained. Call money is not quoted. Conditions 
remain unchanged in the local stock market. There was some 
nominal bidding, but few sales. The bond market is dull. 


DETROIT.—A generally healthy financial condition is evidenced by 
bank clearings and the money market remains firm, with collections, 
on the whole, satisfactory. 


MINNEAPOLIS.—There is a fair demand for loans, and the rate for 
all classes of accommodation continues at 6 per cent., while choice 
commercial paper is still discounted at 5% to 5% per cent. The 
local stock and bond market is very quiet. 


Los ANGELES.—The commercial banks are finding ample use for 
their loaning funds. The strong demand is due, first, to the greatly 
increased price of many commodities, necessitating correspondingly 
larger loans: second, to the vast increase in the number of new 
industrial plants, and to expansion of those already established. 
Commercial loans range from 6 to 6% per cent. Savings bank 
deposits have decreased somewhat, temporarily, as a result of the 
third Liberty Loan, Red Cross and Thrift Stamp campaigns. On 
the other hand, the large increase in industrial employment is re- 
sulting in additional savings accounts. The demand for building 
loans is moderate, with rates firm at 6% to 7 per cent. 
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Clearing House Members’ Surplus Lower 





The weekly report of the Clearing House Association, issued last 
Saturday, showed a decrease of $22,451,400 in actual surplus, which 
reduced the excess reserve to $47,145,130. There was a contraction 
in loans of the large sum of $136,867,000. Net demand deposits 
decreased $149,091,000, while net time deposits were reduced only 
$1,686,000. 

The weekly statement of actual figures of the New York Clearing 
House banks shows: 

















June 22, 1918. Decrease. 
nme. GHGs, GEC... occ co ocevce $4,460,445,000 $136,867,000 
Net demand deposits*............ 3, thy 261,000 149,091,000 
ee Gy Gc ba Wee tee ee eevee 158,581,000 1,686,000 
SOO eT ee ee ee ee 36,573,000 181,000 
Cash in vaults of member banks?.. 99,235,000 783,000 
Res. of member banks in Res. banks 510,881,000 sees ett 
Res. in State banks and trust cos.7 14,647,000 473,000 
Res. in State banks, trust cos. dep. 9,158,000 745,000 

Aggregate reserve .......ee002-. $534,686,000 $42,304,000 
POGOe DEE o's cc bccccéueees 487,540,870 19,852,600 
ae ee Pare. te $47,145,130 $22,451,400 
* United States deposits deducted, $371,786,000. Specie in- 


cluded, $67,610,000. 





Further Recovery in Italian Exchange 





After remaining “pegged” at 8.92 for checks and 8.90 for cable 
transfers, Italian exchange this week registered further recovery 
to the basis of 8.86 and 8.84, respectively, for the two classes of 
remittance. Extension of the recent improvement in this quarter 
demonstrates the effectiveness of the action taken to regulate the 
market, and the highly favorable war news from the Italian front 
at last seems to have exerted an influence on exchange rates on 
Rome. Apart from the late rise in lire, a considerable advance in 
exchange on Sweden was the only significant movement of the 
week, although attention was attracted by renewed reports to the 
effect that Washington authorities have taken steps to bring about 
a general stabilization of the dollar in neutral countries. But as 
to the exact nature of the means to be employed to accomplish 
this result, official information is lacking. 

Daily closing quotations of foreign exchange in the New York 
market follow: 





Sat. Mon. Tues. Wed. Thurs. Fri. 
Sterling, 60 hele 4.72% 4,72 4.72% 4.72%: 4.72% 4.72% 
Sterling, sight. 4.7535 4.75% 4.75! 4.75% 4.75% 4.75% 
Sterling, cable .. 4.76% 4.76% 4.76% 4.761% 4.76% 4.76% 
Paris sight..... . 571% 5.7114 5.7114 5.7114 5.71% 5.71% 
Lire, sight..... » 8.9 8.92 8.92 8.92 8 87 8.86 
Guilders, sight... 50 501% 50% 501% 50 34 50 
Pesetas, sight... 27% 27 l4 27.40 27 14 27.90 27.75 
Swiss, sight..... 3.961 3.9614 3.9814 3.99 4.00% 4.00 





July Interest Payments Increase 





Figures specially compiled by The Journal of Commerce show 
that in July a total of $330,530,561 will be paid in dividends and 
interest by railroad, industrial and traction corporations, the 
national Government and Greater New York. Last July the total 
was $321,588,938, so that next month’s figures will represent an 
increase of $8,941,623. This is explained by exceptionally heavy 
payments by the Government in the way of interest, which more 
than offset the large falling off in dividend disbursements. 

The sum of $99,926,968 will be distributed among stockholders, 
against $119,317,394, a decrease of $19,390,426. A year ago a 
number of Red Cross dividends figured in the returns. 

The amount to be paid out in interest will call for approximately 
$230,603,593. This compares with $202,271,544 a year ago. It is 
estimated that the Government will disburse approximately $30.- 
000,000 in the way of interest on the 4% per cent. certificates of 
indebtedness that mature on July 9 and July 16, respectively. A 
good part of the combined total, amounting to $1,067,000,000, was 
used in payment for the Third Liberty bonds. Other Government 
interest payments amount to $3,503,593. 

The City of New York will distribute $3,600,000 in interest. It 
also has maturing revenue bonds to meet amounting to $45,000,000. 

A summary of next month’s dividend and interest disbursements, 
with comparisons, follows: 


DIVIDEND PAYMENTS 




















1918. *1917. 
a a Bl i $27, s06 »,500 $28.192.808 
Industrial and miscellaneous companys 51,858,983 69,305,853 
FOO ee a 9,972,485 12,418,733 
TLocal banks and trust companie 
I oa ga ies as Si ae 10,300,000 9,400,000 
RREGOP ee oe: $99,926,968 $119.317,394 
INTEREST DISBURSEMENTS 
ES Ser OC ee mr $112.500,.000 $110,600,000 
Industrial and miscellaneous companys 47,500,000 45,000,000 
Street railways ....... Ree Re eee Coens 33,500,000 32,100,000 
Government (estimated) cee Oar ey ay 33.503.593 12,571,544 
ne I 3,600,000 2,000,000 
EE ts Tih So soa os aes a es el ace $230, 603.59 593 $202,271,544 
CRE ees ee $330,530,561 $321,588,938 





* Figures revised. 


7 Payments to be made by savings . 
included. y savings banks not 


HEAVY BANK CLEARINGS CONTINUE 


New York Reports Large Gain Over Last Year 
—Sharp Expansion at Other Cities 








Heavy payments through the banks, as reflected in clear- 
ing house transactions at the principal cities in the United 
States, were the rule this week, total exchanges amount- 
ing to $5,764,993,547, an increase of 20.8 per cent. as com- 
pared with the same week last year and of 49.7 per cent. 
as contrasted with the corresponding week in 1916. New 
York City’s exhibit is much more favorable than that of 
the week before, that center reporting clearings to be 12.9 
per cent. larger than last year and 36.6 per cent. in excess 
of two years ago. The cities outside the metropolis con- 
tinue to make an extremely gratifying comparison with all 
previous corresponding periods, the aggregate of all points, 
exclusive of New York, showing gains of 34.5 and 69.4 per 
cent., respectively, over the same weeks in 1917 and 1916. 
Substantial increases appear at almost every center over 
last year, but the most noticeable improvement over 1917 
is shown by Boston, where there is an increase of 74.5 per 
cent.; Baltimore, 48.0; Pittsburgh, 74.3; Cincinnati, 66.8; 
Cleveland, 18.0; St. Louis, 18.9; Kansas City, 38.0; New 
Orleans, 37.7; Louisville, 24.6, and San Francisco, 30.7. 

Figures for the week and average daily bank exchanges 
for the year to date are given below for three years: 


Week Week Per Week Per 
June 27, 1918 June 28, 1917 Cent. June 29, 1916 Cent. 
Pe seses $367,583,683 $210,630,920 +74.5 $181, 366,: 519 + 1 2.7 
Philadelphia. 402,904,816 318,050,268 + 26, 7 236,068,735 + 70.7 
Baltimore 6 $,748,17 78 : 3,909,151 + 48.0 43,679,912 + 46.0 
Pittsburgh... 153,085,959 7,965,847 + 74. 3 72,479,045 +111.2 
Cincinnati .. 58,377,116 35 5,009,409 + 66.8 31,406,100 + 86.0 
Cleveland ... 94,236,949 79.884,922 +18.0 40.789,918 +131,0 
Chieago ... 542,448,319 463,175,633 +17.1 348,054,529 + 56.0 
Minneapolis. . 26,058,007 25,759,296 + 1,2 21,123,078 + 23.4 
St. Louis.... 143,951,443 121,126,092 + 18.9 91,802,277 + 57.0 


Kansas City. 167,478,650 121,419,086 + 38.0 75,675,596 4+ 121.3 








Louisville ... 20,187,595 16,205,147 + 24,6 16,145,942 + 25.1 
New Orleans. 44,448,398 32,282,848 + 37,7 19,698,518 + 125.7 
San Francisco 108,228,973 82,844,424 + 30.7 57,214. 098 + 89.2 
_ $2,192,738,084$1,638,263,043 + $4.5 $1,235,504,267 + 69.4 
New York. 3,572,255,463 3,162,925,979 +12.9 2,615,081,241+ 36.6 
Total all.. $5,764,993,547 $4,801,189,022 + 20.8 $3,850,585,508 + 49.7 
Average daily: 
June to date... $943,565,000 $903,833,000 + 4.4 &700,366,000 + 34.7 
ret os 25d eb ebes 942,078,000 892,272,000 + 5.6 725,281,000 + 29.9 
seewe oe 873,208,000 904,421,000 — 3.4 693,182,000 + 27.8 
~y IBN -- 867,782,000 827,235,000 — 4.9 691,292,000 + 25.5 





Financial Jottings 





The Carbon Steel Company declared the regular quarterly dividend 
of 2 per cent., and an extra of 10 per cent. on the common stock, 
both payable July 15 to stock of record July 10. 


The following securities have been listed on the New York Ex- 
change: South Porto Rico Sugar Company, $1,125,000, common 
stock, and the Fifth Avenue Bank of New York, $100,000 capital 
stock. 


Lone Star Gas Company, of Pittsburgh, has increased its capital 
from $5,000,000 to $6,000,000. The new stock is to be offered at 
par to stockholders of record July 2, payable 50 per cent. on or 
before August 10 and 50 per cent. on call on 30 days’ notice 


The Ohio Public Utilities Commission has authorized the Balti- 
more & Ohio Railroad Company to issue $20,000,000 5 per cent. 
bonds, which are to be sold at not less than 80. Of these, $3,000,000 
are to pay for improvements made in the past and the balance to pav 
for improvements approved by Director McAdoo, 





Commercial Failures this Week 





Commercial failures this week in the United States number 212, 
against 183 last week, 209 the preceding week, and 272 the corre- 
sponding week last year. Failures in Canada this week number 9, 
against 9 the previous week, and 18 the corresponding week last 
year. Below are given failures reported this week, the two preced- 
ing weeks, and for the corresponding week last year, with the total 
for each section and the number where the liabilities are $5,000 
or more: 






















































































i | 
June 27, 1918 | June 20, 1918); June 13, 1918/ June 28, 1917 
| 
Over Over rota} || Over Over 

Section |i g5 900 (Tot! |g5,000 (7° || $5,000 (T°! |g5,000 [To 
Bast......../| 27] 64 so} 73|| 45] 97 54] 108 
South. ...... 13 35 7 32 | 7 35 12 7 
West. oe6 31 74 26 53 16 50 24 60 
Pacific.....- 13 39 7 25 | 11 27 S 32 
ee aes 70 | 188 || 79] 209 98 | 272 
Canada .... | 3 9 3 9° 5 18 11 18 
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IRON AND STEEL PRICES REAFFIRMED 


Basis to Remain Unchanged Through Next 
Quarter—Iron Ore Advanced 








The action of the War Industries Board, late last week, 
in raising Lake Superior ore 45c. a ton and reaffirming 
the existing schedule of iron and steel prices, while not a 
surprise to the trade in general, caused disappointment 
among some of the smaller manufacturers. That prices 
would be advanced all along the line had not been expected, 
and it was known that the larger interests had accepted 
the Washington opinion that the basis should not be altered. 
But occasional complaint has been heard in certain quarters, 
and there have been predictions that prohibitive costs will 
force shutdowns at some southern blast furnaces. To what 
extent, if any, closings will be witnessed is for the future 
to determine, and The Iron Age is authority for the state- 
ment that “the possibility is held out of some adjustment 
in extreme cases by the general committee.” While list 
quotations this week disclose advances in a number of 
instances, ranging in pig iron, from 15c. to $1 a ton, these 
changes merely reflect the increased freight charges, and 
prices at the point of production will remain undisturbed 
for another three months, beginning July 1. With great 
interest centering in the shipbuilding situation, the follow- 
ing remarks of The Iron Age are of significance: “Some 
shipbuilders are giving notice that the flow of plates to 
their yards is greater than they can accommodate. How- 
ever, if the mills answer the call of the Emergency Fleet 
Corporation for a reservoir of 500,000 to 750,000 tons of 
plates, represented by the total in yards and in transit to 
and from fabricators, the weekly output of 50,000 tons 
may require to be kept up longer than has been predicted.” 


Iron and Steel Prices 
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1915. $ i 7 $ $ $ $ $ $ $ $ 
Jan. 6.. 14.25 12.50 14.70 13.45 19.00 21.40 25.00 1.10 1.50 1.10 1.10 
July 7.. 14.25 12.65 14.70 13.45 20.50 24.55 25.50 1.25 1.60 1.25 1.25 
1916. 
Jan. 5.. 19.75 18.00 21.95 18.45 32.00 40.00 40.00 2.00 2.10 2.25 1.90 
Feb. 2.. 20.00 17.75 21.45 18.45 33.00 42.00 45.00 2.25 2.20 2.50 2.00 
Mar. 1.. 20.00 18.00 21.45 18.45 37.00 42.00 50.00 2.60 2.40 2.75 2.25 
April 5.. 20.50 18.25 21.95 18.70 46.00 60.00 60.00 2.76 2.40 3.50 2.50 
May 3.. 20.50 18.00 21.95 18.70 465.00 60.00 60.00 8.00 2.50 38.75 2.60 
June 7.. 20.25 18.00 21.95 18.70 45.00 50.00 55.00 2.75 2.50 3.75 2.60 
July 5.. 19.75 18.00 21.95 18.76 42.00 60.00 60.00 2.75 2.50 3.25 2.60 
Aug. 2.. 19.75 18.00 21.95 18.70 43.00 465.00 65.00 2.50 2.50 8.50 2.50 
Sept. 6.. 19.50 18.00 21.95 18.70 45.00 48.00 655.00 2.60 2.60 4.00 2.60 
Oct. 4.. 19.75 19.50 23.45 19.95 45.00 48.00 655.00 2.75 2.60 4.00 2.75 
Nov. 1.. 22.50 22.00 26.95 22.95 60.00 60.00 60.00 2.75 2.70 4.00 2.75 
Dec. 6.. 28.50 30.00 34.45 29.95 65.00 60.00 65.00 8.00 8.00 4.25 3.25 
1917. 
Jan. 3.. 29.50 30.00 35.95 29.95 60.00 60.00 70.00 3.00 3.00 4.25 3.25 
Feb. 7.. 31.00 30.00 35.95 29.95 65.00 60.00 75.00 3.25 3.00 4.75 3.25 
Mar. 7.. 34.75 30.00 36.95 31.95 65.00 65.00 80.00 3.25 3.20 6.00 38.25 
April 4.. 40.00 35.00 39.95 35.95 70.00 70.00 85.00 3.75 3.20 5.76 3.75 
May 2.. 42.50 40.00 43.95 39.95 80.00 75.00 856.00 4.00 3.50 6.60 4.00 
June 6.. 45.50 45.00 50.95 43.95 95.00 95.00 90.00 4.25 3.50 7.00 4.00 
July 3.. 52.00 52.00 57.95 47.95 100.00 110.00 95.00 4.50 4.00 9.00 4.50 
Aug. 1.. 53.00 62.00 55.95 46.95 100.00 110.00 95.00 4.50 4.00 9.00 4.50 
Sept 5.. 53.00 48.60 51.95 46.95 75.00 $0.00 $0.00 4.60 4.00 8.60 4.0¢@ 
Oct De 6, See eee eee Wace . “cue . Seer een oe we . Sen... “xe 
Nov 7.. 34.25 33.00 37.25 32.75 47.50 °*... 57.00 2.90 °®.. 3.00 3.25 
Dec. 5.. 34.26 33.00 37.25 32.75 47.50 47.50 57.00 2.90 3.60 8.00 3.25 
1918. 
Jan. 2.. 34.25 33.00 37.26 32.75 47.50 60.60 57.00 2.90 3.60 3.00 3.25 
April 3.. 34.25 32.00 36.15 32.75 47.50 50.50 57.00 2.90 3.50 3.00 3.25 
June 25.. 34.40 32.00 36.60 33.40 47.50 51.30 57.00 2.90 3.50 3.00 3.25 


* Not given. 

NOTE.—The June 25, 1918, quotations represent prices reaffirmed 
by the Government, and will continue in force until October 1, 1918. 
Where advances appear over the April 3 prices, the changes cover 
increased freight charges. 





Pittsburgh Market Under Official Control 


PITTSBURGH.—The immediate market being under supervision of 
the Government, interest on the part of general consumers in the 
reaffirmation of quotations has been more or less casual. New 
business from private quarters for other than war requirements is 
practically nominal, and shipments to non-essential industries are 
still further restricted. Materials for ship construction make up a 
large bulk of production, local steel foundries participating in this, 
and various structural fabricating shops turning out a considerable 
tonnage. Additional facilities are to be provided by local interests. 

Notwithstanding the greater production costs, no change has been 
made for the third quarter in pig iron quotations. The revision in 





iron ore rates advancing the price at lower lake ports 45c. per 
ton in itself will add about 90c. per ton to pig iron costs, while 
higher freight charges on coke and other materials further reduce 
the margin of profit. it is understood that the extra on ore will 
be absorbed largely in wages and transportation items. Manufac- 
turers of steel bars, plates and shapes in outside districts will likely 
benefit in a moderate degree from these descriptions being put on 
the basis of f. o. b., Pittsburgh. Steel bars rolled from billets are 
quoted $2.90, plates $3:25 and structural shapes $3, at mill, 
Pittsburgh. 

The output of pig iron and steel is being maintained at a good 
rate, distribution being carefully considered and the full capacity 
absorbed, so that there are practically no free tonnages. Dealers 
in scrap are not handling the usual turnover, a ready sale being 
possible when tonnages are available for transportation. The regu- 
lar quotations are recognized as a rule. Fuel supplies are now 
fairly ample, the Connellsville region showing but a slight fluctua- 
tion from week to week. ’ 





Other Iron and Steel Markets 


PHILADELPHIA.—No material change is noted in the iron and steel 
market, every effort being still devoted to the filling of government 
requirements. Great activity is also noted in the shipbuilding in- 
dustry and all plants are being operated with the sole object of 
meeting government needs. Coke is moving more freely and furnaces 
are reported to be well supplied. 





, the 
fuel situation has improved and war materials are being turned 
out in enormous quantities. Work on the metal parts of the newly 
ordered freight cars is progressing without interference with the 
steady stream of ship and ordnance supplies, and the implement 
and other essential industries are kept supplied after a hand-to- 
mouth fashion. Manufacturers in this district will profit from 
the new rule depriving Chicago of base price status and returning 
to the Pittsburgh basing practice in force before the war. The 
increase of 45c. a ton in the price of iron ore eases the situation 
for independents in the northern mining fields and is received with 
satisfaction generally. 





CINCINNATI.—Local pig iron trading is rather quiet. Jobbers 
report that there is very little iron to be had, for the reason that 
furnaces are busy filling orders for the government and taking care 
of previous contracts. A number of local concerns are in need of 
iron, but inquiries are few because it is generally known that there 
is little or none to be had. Dealers in finished materials also report 
a scarcity and slow shipments. The demand is good, but the supply 
is short. 








Smaller Anthracite pilin in May 





The shipments of anthracite for the month of May, 1918, as re- 
ported to the Anthracite Bureau of Information at Philadelphia, 
amounted to 6,887,256 tons, against 6,917,525 tons in May, 1917, 
and 6,368,373 tons in April of this year. The shipments last month, 
therefore, show an increase over April of 518,883 tons, but a de- 
crease as compared with May a year ago of 30,269 tons. This 
decrease as compared with last May, under ordinary conditions, 
might be considered insignificant, but a serious aspect is given to 
it by the fact that the shipments of the domestic sizes decreased 
174,896 tons, whereas, the shipments of steam sizes increased 
144.627 tons, all of which increase and more was recovered from 
the culm banks, and was not fresh-mined coal. In May, 1917, the 
shipments of domestic sizes amounted to 4,707,246 tons, or 68.04 
per cent. of the total; last apy the shipments of domestic sizes 
amounted to 4,532,350 tons, or 65.8 per cent. of the total. The ship- 
ments of steam sizes increased peal 2,210,279 tons, or 31.96 per 
cent. of the total in May, 1917, to 2,354,906 tons, or 34.2 per 
cent. of the total, in May of this year. 

Compared with April of this year, the shipments of domestic 
sizes increased 283,787 tons, or 6.7 per cent., while the shipments 
of steam sizes increased 235,096 tons, or 11.1 per cent. The de- 
crease in the shipments of domestic coal, all of which is fresh-mined, 
as compared with last year, and the relatively smaller increase over 
April as compared with the increase in steam sizes, are due entirely 
to the inroads made upon the labor supply in the anthracite region, 
chiefly by the activities of munition plants and other war indus- 
tries, several of which are located immediately in or adjacent to 
the mining districts. 

Distributed by carrier companies the shipments during May were 


as follows : May May Coal Year Coal Year 
Railroad. 1918. _ 1917. 1918. 1917 
Penn. & Reading.... 1,356,8 1,341,587 2,590,390 2,345,615 
Lehigh Valley....... 1,328, ty 1,275,513 2,503,491 2,264,386 
Central R. R. of N. J. 566,974 735,758 1,216,595 1,362,259 
Dh) da: Mae d sk cae e's 1,037,603 1,090,649 2,045,621 1,984,1 
Del. & Hudson Co.. 825.990 774,278 1,597,543 1,413,773 
Pennsylvania ...... 493,380 498,052 941,754 931,3 
DE .vcgeoedecaa tee ve 761,436 786,995 1,456,622 1,451,604 
ie es ee, OO Wesves 177,072 179,386 362,722 24,5 
ae ty ay 339,459 352,920 661,626 651,140 











6,887,256 7,035,138 13,376,364 12,728,815 
*117,613 *120,735 *218,991 


,629 12,509,824 
R. of N. J. and 


6,887,256 6,917,525 1 
Tonnage reported by both C. 














3,255 
* Deduction: R, 
L. & N. E. R. R 
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RESTRICTED TRADING IN HIDES 


Business Limited by Moderate Offerings, but 
Demand Active and Prices Firm 








Current dealings in all lines of hides are restricted, owing 
to limited offerings, but the market, on the whole, remains 
firm all around. Some sales are put through in large 
packer take-off, but there is no great volume of trading 
and all transactions are at full government maximum 
limits. In addition to about 10,000 light native cows, re- 
ferred to last week, about the same quantity of early June 
native steers changed hands at 33c., and some business re- 
sulted in bulls, involving 11,000 May-June-July natives at 
23c. and 2,000 June-July branded at 21c., which figures 
represent full government rates. It is generally assumed 
that other small confidential trades have occurred as well, 
but packers are reluctant to give details. There are more 
buyers than supplies, and packers do not wish to be accused 
of showing partiality in apportioning out such stock as they 
may have over former sales. 

The chief feature of the country market has been the 
effect of the limitation of the Pershing shoe order. No 
changes in prices are reported for good quality hides, but 
there is a less urgent demand for extremes than heretofore. 
Tanners formerly making purchases of good quality ex- 
tremes have, since the announcement that there were suffi- 
cient quantities of upper leather for all the Pershing shoes 
that would be required, offered their holdings for resale, 
with some recent purchases of Middle West stock from 
eastern tanners at 2l1c. 

In foreign hides, moderate-sized sales are effected in 
common varieties of Latin-American dry descriptions, and, 
notwithstanding difficulties in making deliveries of these, 
some business is passing. Sales have involved Venezuelans 
at 32%c. for Puerto Cabellos and La Guayras and 32\c. 
for Maracaibos, while Central Americans changed hands 
at 321%4c. for Panamas, and Northern Mexicans sold at 
33c., all of which prices represent full maximum schedules. 
There is a good demand for any choice quality wet salted 
on spot, but less desirable stock is not selling very freely. 
Havana regulars have sold at a higher price than former 
business at 21c., but whether these brought 21%c. or the 
full maximum of 22c. asked is not confirmed. 

Calfskins in all sections are streng, with a brisk and urgent de- 
mand and supplies are inadequate to the call prevailing. Western 
packers are booking their production of calf to their own tanneries. 
First salted Chicago city skins sell as fast as offered at 44c., and 


New York City stock is generally sold ahead to August 1 at the 
full prices of $4, $5 and $6 for the three weights. 





Leather Demands Exceed Supplies 





Continued strength prevails in all lines of leather, and reports 
from the Boston market have noted considerable trading of late. 
Some of the leading varieties of shoe leathers, however, have been 
reported as rather quiet for civilian use, owing to a material short 
age of supplies. 

There is a steady and heavy consumption of sole leather in 
government work, and the British Buving Commission is credited 
with having taken good-sized lines of underweight ‘bottom stock, 
particularly in dry hide hemlock. Latest reports are to the effect 
that former supplies of lightweight dry hide hemlock sole have been 
closely sold up, and the Government’s requisition of heavy leather 
resulted in buyers substituting medium and light stock, so that 
practically nothing is now available in hemlock for civilian use, 
even in the lower grades, such as scabs, etc. There is an active 
demand for all kinds of oak sole. Various prices prevail, depend- 
ing upon quality of hide, tannage, weight, etc., with the undertone 
very stiff for everything, owing to the general scarcity of available 
supplies.. Texas tannages are said to be unobtainable in any 
weight, either with local or Philadelphia tanners, but in scoured 
sole, some light leather is said to be available in Philadelphia, 
though the quality of the offerings is very undesirable. 

The market on standard lines of upper stock has been rather 
quiet in this vicinity, so far as the regular civilian trade is con- 
cerned, but Boston has reported materially increased trading, with a 
big buying movement on in calf leathers. Tanners here have been 
mostly working on orders previously booked, and are busy endeavor- 
ing to make deliveries on these. No further changes are reported 
in prices, but the situation is sfrong and full rates are readily 
obtained on about all transactions. Government work continues 
very extensive, and some large upper leather tanners report that 
about 75 per cent. of all of the leather they produce is for govern- 


ment requirements. The British Buying Commission is also operat- 
ing in such lines as they can secure, so that, on the whole, tanners 
are very busy and have about all they can attend to. It is under- 
stood that prices to be fixed on the upper leather bends for the 
Pershing shoes are to be T5c., 78c. and 68c. for regular specifica- 
tions, but those values have not been officially confirmed and less 
interest is attached to this matter, because of cancellations and the 
limitations of the order for Pershing shoe leather. 





Army Shoe Orders Reduced 


The announcement made by a member of the Hide, Leather and 
Tanning Materials Section of the War Industries Board before the 
recent meeting in Boston of the upper leather group of tanners 
that only 1,000,000 pairs more of heavy trench shoes for the army 
would be needed during the remainder of the year came as a com- 
plete surprise to the entire trade, as it had been previously esti- 
mated by government authorities that 1,000,000 pairs per month of 
these shoes would be required. 

Previous mention was made in these columns of the elaborate 
preparations that were made for 5,000,000 pairs of leather mocca- 
sins, or socks, for wear inside of army rubber boots, and the unex- 
pected cable instructions that none of these moccasins would be 
wanted. In the more recent instance that 1,000,000 pairs of trench 
shoes would be required in six months, instead of 1,000,000 pairs 
monthly, or 6,000,000 pairs for the period, many tanners who are 
working on this leather find that their efforts have been practically 
in vain. Only a few weeks ago Washington instructed hide dealers 
to offer their extreme light cowhides and kips to a preferred list 
of tanners named in trade publications, owing to the difficulties 
experienced by these tanners in procuring enough war material 
to turn out the immense quantities of “Pershing upper bends” 
wanted. Now, these same tanners are endeavoring to resell the 
éxtremes and kips they bought, and, as is generally the case when 
some adverse market news comes out, the offerings of the same 
kinds of hides, which before were so scarce, are now quite plentiful. 








Footwear Output Below Normal 





Manufacturers report an active civilian demand, but in many 
instances it is necessary for them to be cautious in accepting new 
business until government requirements are fully Known. Fac- 
tories keep busily engaged to the extent of present labor capacity, 
but, notwithstanding a good demand, production is below normal, 
because of labor shortage. New samples are being made up for 
spring and summer of 1919, and these are about ready for dis- 
play in anticipation of arrival of numerous buyers, who usually 
visit the New England market during July. Producers, it is 
claimed, can only accept orders conditionally, as it is a problem 
whether they can secure from tanners sufficient leather to make 
shoes that buyers want. It is believed that kid leather will be 
searce, because of the revocation of import licenses of raw material, 
and tanners are now turning to cowhide leather in place of kid 
for popular lines of shoes. 





Boston Leather Market Very Strong 





Boston.—tThere is a very strong market for all kinds of leather, 
with the price tendencies uniformly upward. Stocks of upper and 
sole are small, and civilian demand absorbs all that can be obtained 
aside from that set apart for government work. The British Goy- 
ernment has been a big buyer of lightweight sole for United Kingdom 
civilian shoe production. Tanners are buying all the raw stock 
available. Supplies of New England hides are very light. 





New Italian Regulation on Cotton 





At the request of the Italian Government, the War Trade Board 
announce in a new ruling (W. T. B. R. 147) the following regula- 
tions and procedure which have been adopted by that Government 
with respect to the importation of raw cotton into Italy: 1. The 
Italian Royal Minister of Industries, Commerce and Labor has 
instituted a special office in order to supervise all purchases of raw 
cotton and to regulate the execution of contracts between Italian 
cotton merchants and American firms. 2. The title of the new 
office is Ufficio Cotoni Ministero Industria Commercio, Rome, Italy. 
3. American firms are advised that new purchases of cotton, or the 
execution of contracts already consummated, are subject to the ap- 
proval of the aforementioned cotton office. This approval must be 
communicated by the importer in Italy to the prospective exporter 
in the United States and should be indicated in the application for 
export license. 4. In connection with its duties the Ufficio Cotoni 
Ministero Industria Commercio will, among other things, consider 
the available tonnage, the financial, military and industrial require- 
ments. 5. Ocean bills of lading should include the clause “Notify 
Ufficio Cotoni Ministero Industria Commercio, Rome.” 





The directors of the Burns Brothers’ Ice Corporation have de- 
clared a dividend of 5% per cent. on the first preferred stock, pay- 
able August 1. This disbursement pays up the back dividends, and 
also takes care of the regular quarterly payment of 1% per cent,, 
due at this time. 
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' CIVILIAN TEXTILE CONSUMPTION LESS 


Restricted Supplies Cause Diminished Buying— 
Growing Preference for Staples 








The seasonal pre-holiday lull in wholesale dry goods 
markets is intensified this year by the preparations in 
government circles for the stabilization of prices of both 
woolens and cottons. Buyers are of the belief that values 
will be lower and are not operating, and sellers prefer not 
to contract ahead while sales are subject to price revision, 
the details of which are undetermined. 

Government consumption of dry goods is increasing very 
rapidly and frequent purchases are being made, in addition 
to the acceptance of all deliveries due on contracts placed 
some time ago. The needs of the army and navy keep on 
growing, while the requirements for Red Cross purposes 
are much larger than merchants had anticipated. This 
leaves a steadily contracting volume of merchandise avail- 
able for civilian uses. Ordinary consumption is undoubt- 
edly being lessened and reflects a great change in character, 
now centering in the staple products. 

While the methods of trade are undergoing a radical 
readjustment, it is noteworthy that merchants are quickly 
adapting themselves to the new conditions imposed. 
Wherever there is hesitancy, it is usually traceable to the 
uncertainty concerning possible regulations. Once these 
are announced, the trade seems to respond promptly, and 
business continues in a very sizable volume. Purchasing 
conditions are still good, but reports are necessarily spotty. 
Crop prospects continue to exercise a favorable sentimental 
influence on mercantile operations, especially in the great 
agricultural sections of the country. 





Features of Staple Markets 





Cotton goods trading at first hands has been very light, owing to 
the uncertainty attending the movement toward stabilization of 
prices. Some business is being done, but it is subject to price re- 
vision. The print cloth and sheeting divisions have been very quiet, 
most operations being confined to second hands. Some manufac- 
turers of spring goods are going ahead with their preparations for 
another season’s business. Denims are so largely under government 
control for the balance of the year that they cut little figure in the 
situation, while tickings also are mainly controlled by government 
requirements, and the amount of duck free for civilian uses has 
dwindled to hardly 10 per cent. of normal proportions. Prints and 
ginghams continue to sell freely when they can be offered, and the 
white goods trade has been exceptionally good. The demand for 
towels is insistent, but huck towel production is under government 
control temporarily, the large mills not being permitted to ship any 
civilian goods. 

In the woolen and worsted goods divisions, new business is held 
back by inability to secure allotments of wool until the Government 
has completed its census of stocks and can form a clear idea of 
what proportion of wool may safely be allocated for civilian purposes. 
It is now proposed to fix prices on all civilian products in keeping 
with government regulations, and it may be found necessary to 
regulate the character of the fabrics to be made. Meanwhile, trad- 
ing in secondhand lots continues, but a great deal of speculation 
has been eliminated. 

The continued rise in raw silk, which has now reached a higher 
level than at any previous time, has forced advances in prices for 
silk goods. Milis are careful in taking orders, as the trend is dis- 
tinctly toward a still higher market. Buying, however, is moderate. 





Dry Goods Notes 


Eastern cotton mill stocks have been advancing, and several mills 
have recently declared extra dividends from earnings. 





Raw silk, Kansai double extra cracks, sold at $6 a pound about 
the middle of February, and this week it was quoted at $8.25 a pound. 


Fall River reported sales of 100,000 pieces of print cloths Tast 
week, of which 20,000 were for spot or nearby delivery. -These 
sales were made subject to price revision when the government basis 
is decided on. 


It was reported in the trade this week, by men working with the 
Government in securing lines of underwear, that a price-fixing plan 
for staple knit goods would shortly be announced by the Price- 
Fixing Board. 


As the Government has already agreed to take 75 per cent. of the 
denim production for the next six months, the small balance that 
may be available for civilian use will be insufficient. Substitutes of 
many kinds are being suggested. 





Jobbers throughout the country have been requested to return to 
the Government a report of stocks of sheetings and similar staple 
merchandise on hand. 


A line of underwear that sold at $3.65 a dozen a year ago was 


opened for spring at $5.50 a dozen, and the mill will be able to offer 
less than half the output of last season. 





TEXTILE PRICE-FIXING PROGRESS 


Determination of Cotton Goods Basis Expected 
in the Near Future 








Supplementary to provisions already announced in cot- 
ton goods price-fixing, it has been further agreed that all 
sales made after June 21 and before October 1 will be on 
the basis of the prices to be approved by the Price-Fixing 
Committee to apply to sales made before October 1, this 
regardless of the period during which the delivery is to 
be made. 

The War Service Committee of the trade submitted the 
following prices on a few staples: Print cloths, 87%c. per 
pound; four-yard sheetings, 73c., and 2.85 yard sheet- 
ings, 64c. These prices were not accepted, but the War 
Service Committee will go to Washington Monday and will 
hold a further conference, and probably will arrive at 
some satisfactory basis. Compared with current quota- 
tions on cloths, the prices recommended by the War Service 
Committee were as follows: 4-yard 56 x 60 sheetings are 
23c. to-day and the price recommended 18%c. For 2.85 
yard sheetings, 40-inch, the current price is 30c. and that 
suggested 22%c. For print cloths, the committee’s price 
is 16%c., and the current rate for a similar construction 
18%4¢e. 

The War Service Committee has been instructed to sub- 
mit on Monday a schedule of prices on the complete list 
of staple cotton goods, as well as on yarns. They are to 
be on a parity with the prices already suggested, but it 
is believed they will be revised downward. While the 
suggested prices are much under current market prices, 
they are still substantially higher than those paid by the 
Government for cloths it is purchasing for its own use. 
For example, the Government is paying 14%c. for one 
construction of print cloths, while the War Service Com- 
mittee suggests a price of 16%4c., as against the current 
quotation of 18%c. 





Boston Wool Situation Brighter 





BosTon.—Government weol regulations are being perfected by 
dealers, and the reception and handling of the domestic new clip 
are being accelerated. The movement from the West is increasing 
and prospects now are that receipts during the next two months 
will be heavy, causing a brighter outlook in this respect. An 
easier freight situation has resulted in increased activity in wool 
at Buenos Aires and in South Africa, but the markets have ruled 
firmer in consequence. 





Ruling on Cotton Shipments to Spain 





The attention of shippers and others concerned is called to a 
ruling of the War Trade Board (W. T. B. 149) effective immediately, 
which provides that hereafter all licenses for the exportation of 
raw cotton to Spain shall be issued only on condition that the cotton 
shall be carried from the United States to Spain at a freight rate 
not exceeding $7 a 100 pounds gross weight, including primage. 
Shippers must, therefore, conform with the following procedure: 
On every shipment of raw cotton to Spain the shipper’s export 
declaration which accompanies the goods to the customs inspector 
on the dock shall have attached thereto the original dock permit or 
a true copy of the same bearing an indorsement signed by the steam- 
ship company to the effect that the rate of freight to be paid on that 
particular shipment will not exceed $7 a 100 pounds, including 
primage. Customs inspectors will not allow any new cotton destined 
to Spain to be delivered at any dock against license dated June 25, 
or later, unless a dock permit indorsed as prescribed above is pre- 
sented to them. Such indorsed dock permits thereafter are to be 
made a part of the records of the War Trade Board. 





The American Graphophone Company has announced the regular 
quarterly dividend of 1% per cent. on the preferred stock, and $1.75 
on the common. The preferred dividend is payable July 1 to stock 
of record June 15, and the common payable July 1 to stock of record 
June 12. 
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GAINS IN COTTON PRICES EXTENDED 


Further Sharp Rise, with Subsequent Reaction 
—Late Crop Reports Better 








Further accentuation of the strength of cotton prices, 
which has been in evidence for some time past, was wit- 
nessed this week, when the July delivery reached 28.45c., 
October 25.75c., December 25.39c., and January 25.19c., 
while the local spot quotation touched 32.30c. It thus ap- 
pears that in the case of futures the best figures of last 
week were exceeded by about $4 to $8 a bale, the latter on 
July, and the spot article here gained an additional $8. 
However, from the top levels of the current week, which 
were attained in the early trading, there was a subsequent 
reaction in the options of some $5 on the average, though 
the new crop months ended on Friday approximately $3.50 
a bale higher than a week previous. 

For the early further advance of prices, the continuance 
of hot weather in the Southwest over the week-end was 
mainly responsible, and good war news also had something 
to do with the market’s buoyancy. Concerning crop con- 
ditions, first reports told of maximum temperatures of 100 
degrees, or more, at not a few points in Texas and Okla- 
homa, and there was unfortunately no rain at all, or none 
to speak of, in places where it was most needed. Yet there 
seems to be no evidence that the crop has sustained a really 
serious setback, and later advices this week were more re- 
assuring. Such private condition estimates as have re- 
cently made their appearance have disclosed more or less 
improvement over last month’s figures, and next week’s 
official report is expected to also show the highest condition 
for this period in a number of years. 


SPOT COTTON PRICES 


Middling Uplands Sat. Mon, Tues, Wed. Thurs. Fri. 
New York, cents........-+ 30.40 30.45 32.30 32.00 31.95 31.90 
Baltimore, centS.....+++. 30.00 30.00 30.00 30.00 31.00 31,00 
New Orleans, cents......-. 31.00 31.00 31.90 31,00 31.00 31.00 
Savannah, cents........+-. 30.75 30.75 30.75 31.25 31.35 31.35 
Galveston, cents........+-. 31.75 31,75 32.05 32.05 32.05 32.05 
Memphis, cents........+-. 30.00 30.00 30.00 380.00 30.00 30.00 
Sc cvectéiere< to Fae 29,50 30.00 30.00 30.00 
Augusta, cents..........-. 30.50 30.50 30.50 31.00 £31.00 £30.75 
Houston, cents........+.- 31.90 31.50 32.00 31.75 31.25 31.25 
Little Rock, cents........ 29.50 29.50 30.00 30.00 30,00 30,00 
St. Louis, cents. .....2..¢ EE: ” Sivia 30.00 50.00 30.00 30.00 
BRUGEDOEE, DOREDecicccrces sees 22.29 22.29 22.39 22.59 22.59 


Latest statistics of supply and movement of 
compare with earlier years as follows: 


American cotton 


Abroad and Week’s 

In U. S. Afloat Total Decreas 

See ae 2,061,065 400,000 2,461,065 80,0l1le 
iin ae a bet ats 1,434,095 734,000 2,168,095 89,133 
inch we © kw 1,385,193 1.298.798 2,683,991 110,151 
SRNR ae Soe 1,439,744 2,732,656 4,152,400 116,994 


From the opening of the crop year on August 1 to June 21, accord- 
ing to statistics compiled by the Financial Chronicle, 11,241,129 
bales of cotton came into sight, against 12,392,333 bales last year. 
Takings by northern spinners for the crop year to June 21 were 
2,355,323 bales, compared with 2,918,348 bales last year. Last 
week’s exports to Great Britain and the Continent were 108,222 
bales, against 37,242 bales a year ago, while for the crop year 
3,877,866 bales compare with 4,153,883 in the previous season. 
Port receipts for the week were 00,000 bales, against 00,000 a 
year ago. 





Some Deterioration in Cotton Crop 


The Government Weather Bureau in its regular weekly report on 
climatic conditions in the cotton belt says: ‘“‘The weather continued 
favorable for the development of cotton mostly where this crop is 
grown. High temperatures persisted during the week in the districts 
west of the Mississippi River, but in the eastern portion of the belt 
subnormal temperatures prevailed. Little rain fell during the week 
in the cotton growing area, except for some good showers in the 
central districts and in North Carolina. Cotton is not as yet suffer- 
ing, however, for lack of moisture, except in central Texas and a 
few local areas elsewhere and consequently the dry weather was 
beneficial as an aid in keeping the fields clean, particularly as labor 
is scarce. 

“Some deterioration occurred in much of central Texas on account 
of the hot, dry weather, but elsewhere in that State the plants 
withstood the heat well and no harm resulted. The first bale of new 
cotton was marketed in Hidalgo County, Tex., on the 20th. Cotton 
is growing nicely in Oklahoma and the crop was improved in most 
of Arkansas by the hot, dry weather, while the plants are making 
rapid progress in Louisiana ; no damage was reported from the high 
temperatures in these States. East of the Mississippi River con- 
ditions were generally favorable and the crop is making vigorous 
growth, although the nights were rather too cool in the more eastern 
sections.”’ 


RENEWED RISE OF GRAIN PRICES 


Speculative Short Covering Again a Factor— 
Crop News Now More Mixed 








The influence of speculative short covering again made 
itself manifest in the corn market this week, when a re- 
newed rise of quotations carried the July delivery in 
Chicago to $1.48%, thus bettering by 15%c. the high point 
of last week. From the top level of Friday there was 
only fractional reaction, and the net result for the week 
was a gain of 4%c. That the selling movement which 
followed the recent sharp upturn had been overdone the 
subsequent action of prices appeared to indicate, and some- 
what urgent repurchasing by “shorts” chiefly explained 
this week’s recurrence of advancing tendencies. Asso- 
ciated with the buoyancy in this quarter were reports that 
the heat wave in the Southwest had not been definitely 
broken, and it was said that rain would soon be necessary 
to prevent serious crop injury. The Government’s weekly 
summary of general conditions marked a departure from 
the almost perfect reports of recent preceding weeks, as 
readers of the daily weather map had expected it would, 
and told both of deterioration from excessively high tem- 
peratures in certain parts of the country and of some frost 
damage in other sections. Fortunately, however, most of 
the crops this season have been well in advance of their 
normal growth, and this tended to lessen the harm done by 
the extremes of temperature. 


The grain movement each day is given in the following table, with 
the week’s total, and comparative figures for last year: 








Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. Exports. Receipts. Exports. 

Priday .icceccecs 207,000 39,000 78,000 214,000 341,000 
Saturday........ eee: °° mw aees 5,000 ee = werv~eden 
Monday.....ese> a See Se6.0ee  2.00teee — eeasee ° 
Tuesday...seee- coe) Seen 107,000 Sane - § --=eeeees 
Wednesday...... 181,000 Pe ese 1,000 a ee 
Thursday....... 189,600 wees « 13,000 EE . ereitael 
ee eeee 1,566,000 39,000 358,000 4,211,000 341,000 
Last year......-. 2,402,000 5,179,000 130,000 5,030,000 195,000 





Chicago Grain and Provision Markets 





CHICAGO.—Intermittent crop scare talk notwithstanding, the im- 
pression is growing in the grain trade that more cereals of one kind 
or another will be raised in the United States this year than in any > 
previous year in the history of the country. This feeling has a 
restraining influence on operations for an advance. The trading of 
the last fortnight has been a weather market, with frequent and 
sharp fluctuations, but no great change in the mean level. Provi- 
sions have show a firm tendeney, with slightly higher prices on the 
advance in hogs and in sympathy with occasional strength in corn. 

Movement of new wheat to market this week has brought a new 
and important factor into the situation. Harvesting of winter 
wheat is well advanced under most favorable conditions, being a 
week or two earlier than usual. Threshing is in progress in many 
places in the Southwest, and in every instance where reports are 
made they show a good yield and excellent quality. The food and 
railroad administrations have co-operated to provide a large supply 
of cars in the wheat regions for the prompt movement of the grain 
and rapid increase in receipts is expected. The harvest comes in 
the nick of time for the continuity of the flow of food to Europe. 
In spite of the narrow margin of holdover stocks, flour is moving 
freely, primary receipts last week having been 206,000 barrels. a 
good increase over the previous week, with shipments of 504,000 
barrels from western points. 

The movement of corn is large for this time of the year, and tne 
accumulations are small. Primary receipts last week were 4,752,000 
bushels, or 528,000 bushels more than the previous week and 1,264,- 
000 bushels less than last year. Receipts were stimulated somewhat 
by the prospective advance in freight rates, but the eastern demand 
was slow. It is expected that with the passing of the rush of farm 
work receipts will increase, but wheat will be given preference. The 
trade has refused to take very seriously the reports of damage from 
excessive heat, especially as early in the week there were reports of 
scattered rains in the West and Southwest, where moisture should 
be beneficial. 

Interest in August oats has reached large proportions, as this is 
the initial month of the new crop season. There has been some 
hedging of cash oats in the August delivery, and the promise is for 
much more. Export business has been of fair volume at 12c. to 
12%c. over July, track, Newport News or Baltimore. Buying against 
the sales to exporters and on reports of crop damage southwest 
helped to advance prices materially, but the gains did not hold. 
Harvesting has started in the Southwest and is only one to three 
weeks behind that of winter wheat. Primary receipts last week 
were 4,327,000 bushels, an increase of 878,000 bushels over the 
previous week and a decrease of 457,000 bushels from last year, 
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being the largest in more than five years with the exception of 1917. 
Stocks in interior elevators have been materially reduced. 

Latest figures on visible supplies show for wheat an increase of 
54,000 bushels to a total of 563,000 bushels, against 15,650,000 
bushels last year; for corn a decrease of 655,000 bushels to a total 
of 12,065,000 bushels, compared with 3,543,000 bushels last year, 
and for oats a decrease of 3,121,000 bushels, to a total of 13,630,000 
bushels, against 11,477,000 bushels last year. 

Chicago stocks of wheat are 20,000 bushels, against 23,000 bushels 
last week and 154,000 bushels last year; of corn, 4,302,000 bushels, 
against 4,294,000 bushels last week and 427,000 bushels last year: 
of oats, 2,251,000 bushels, against 2,636,000 bushels last week and 
2,115,000 bushels last year. 

Some improvement in demand for cash meat products is reported 
and there has been moderate selling of futures. Fresh pork is in 
good demand all the time, and a scarcity of quality beef for domestic 
and industrial uses and moderate supplies of mutton are daily con 
siderations in that branch of trade. Traders have devoted much 
time to transferring contracts from July to September, widening the 
difference materially. Lard and short ribs have been speculative 
favorites, covering stiffening prices. 





Weather Less Favorable for Crops 





Somewhat less satisfactory weather conditions are reported to 
have prevailed in some districts by the Washington Weather Burean 
in its regular weekly review. The report, in part, is as follows: 

‘The weather for the week ended June 25 was less favorable for 
crops for the country, as a whole, than has been experienced for some 
weeks. Cotton made good growth in most sections of the area, and 
corn made good advancement from the lower Missouri valley north- 
ward. Wherever showers occurred in the Rocky Mountain region 
and in districts east of the mountains, crops were for the most part 
favorably affected. There were large areas, however, in the extreme 
Northwest and over the central and lower great plains, where con- 
tinued high temperatures and dry weather caused a serious deteriora- 
tion in most of the called crops. The damage was especially great 
in Oklahoma and Texas. There are sections in the Central and 
Southern States also where rain is beginning to be needed. 

“The low average temperatures which prevailed from the central 
Mississippi Valley eastward retarded the growth of most warm 
weather crops and there was considerable frost damage about the 
lower lakes and the Northeast. There was no frost damage reported 
in Minnesota or Illinois, but there was slight damage in eastern 
Wisconsin and Ohio and considerable damage in lower Michigan, 
northern Indiana, northern Pennsylvania, northern and eastern 
New England, and in the low valleys in New York State. The killing 
frost was much later than the average date and in some sections 
was the latest in the season of which there is record. 

“The weather was favorable for farm work, however, and grain 
and hay harvesting and thrashing made good progress.” 





Exports of Domestic Products Increase 


The following statement of exports of domestic breadstuffs, cotton- 
seed oil, meat and dairy products, cotton and mineral oils, from 
the United States, was issued this week by the Bureau of Foreign 
and Domestic Commerce, Department of Commerce (last 000 
omitted) : 


-———-Ma yy _-—11 mos. ending May— 
Exports by Groups. 1918. 1917. 918. 1917 


Breadstuffs .......... $60,270 98 197 $578,837 $510,460 
Cottonseed oil, lbs.... 16,301 6,711 81,318 146,698 
Cottonseed oil ........ $3,033 $2'37 1 $14,457 $18,021 
Meatand dairy products.$111, bee $46,405 $601,891 $362,352 
Smettom, DALES ...- cece. 375 4,255 5,701 
Cotton, re a 149,438 194,030 2,179,762 2,964,460 
RE Se Pe $45,837 $36,798 $619,525 $515,553 

ineral oils, gals...... 242.817 213,449 2,456,068 2,483,591 


SGUE GEO cicccvcewe $32,168 $22,189 $270,688 $203,626 





General Rise in Commodity Prices 





Concessions in the cash prices of the articles in most general 
eonsumption were the exception this week, there being 41 advances 
in the 325 quotations received by Dun’s REVIEW, as against only 
15 declines, and of the latter fully one-half were accounted for by 
reductions in drugs and chemicals. There was very little change in 
dairy products, although the tone of the markets was extremely 
firm and there was a slight hardening in the choicest grades of 
butter and eggs. The grain markets did not display the con- 
spicuous strength of last week, for while the general trend was 
towards a higher level in corn and oats, barley and rye weakened. 
In live meats, decidedly strong conditions in hogs contrasted with 
a weakening of sheep, while beef was steady at about last week’s 
close. Provisions were extremely firm, with more or less advance 
scored by the leading products. Business was quiet in hides, mainly 
because of the limited offerings, but government regulations have 
Stabilized prices, and in spite of a very active demand there was 
no particular change in values. The expected drastic contraction 
in this season’s output continued to have a very stimulating effect 
on naval stores, and both rosins and turpentine rose to a new high 
record point. The Government has allowed an increase of 45c. 
in the price of iron ore, but quotations of iron and steel products 
remain the same at producing centers. 


STOCK MARKET CONTINUES ERRATIC 


Movement of Prices Remains Unsettled, with 
Some Increase of Speculation 








No departure from the alternating advances and re- 
cessions in stock prices has been witnessed, though gains 
have again outranged losses and statistics of averages dis- 
close some further net improvement. But it has not been 
easy, from day to day, to discover a really definite trend 
to the market, and there was perhaps more irregularity 
this week than at any time since the opening of the drive 
by Austria and its subsequent repulse by the Italians. 
That there was some measure of response to the highly 
favorable war news, and the continued reports of internal 
dissension within the Dual Monarchy, seemed wholly 
natural, and much interesting discussion was heard as to 
the possible ultimate effects of the collapse of the Austrian 
offensive. Yet the present international situation, with its 
many uncertainties, is not one that is calculated to promote 
a bullish demonstration in securities, and Wall Street has 
appeared disposed to defer aggressive action. 

While there were occasions when speculation was fairly 
animated, the so-called public is still confining its activities 
mainly to odd lot operations, and daily transactions have 
not reached 700,000 shares in any instance. When such 
conditions exist, the market becomes chiefly one of 
“specialties” and sharp fluctuations have been seen in some 
of the industrial properties, whereas the railroad issues 
have remained largely neglected. As usual, the action of 
Steel common has attracted widest attention and this spec- 
ulative leader attained a new high level for the current 
movement at 110% on Thursday, although failing to hold 
all of its betterment. To some interests, the decision of the 
War Industries Board, late last week, not to disturb the 
existing schedule of pig iron and steel prices was a dis- 
appointment, as there had been hope that advances would 
be allowed from the fixed limits. But to the trade at large, 
the determination that the old basis should be maintained 
through the next quarter was about what had been ex- 
pected. That the stock market was affected by the an- 
nouncement in the matter there was no evidence, nor was 
there any indication that the less favorable crop news 
which has lately appeared has influenced sentiment ad- 
versely. What was considered an encouraging sign was 
the comparative ease of money rates during one of the 
most important financial periods of the year, 5 per cent. 
representing the maximum on call loans and nothing above 
4 per cent. being named after Tuesday. 


The daily average closing prices of sixty railway, ten industrial 
and five city traction and gas stocks are appended: 


Last Vear. Sat. Mon. Tues, Wed. Thura.§ Fri. 
Railway...... 77.08 66.21 66.27 66.22 66.38 66.22 66.10 
Industrial..... 91.28 84.02 84.67 84.93 85.10 85.03 85,21 
Gas & Traction 90.69 71.20 71.00 TO.75 70.73 70.28 70.26 


Daily transactions in stocks and bonds on the New York Stock 
Exchange compare with last year as follows: 














Week Ending Pe lta ne po Beets = 

, by 28, Y918 This Week. Last Year. This Week. Last Year. 
Saturday...... 276,900 319,600 $3,213,000 $3,161,000 
Monday....... 653,100 761,200 4,759,000 3,089,000 
Tuesday....... 564,800 753,200 6,280,000 2,919,000 
Wednesday.... 637,000 1,015,100 6,286,000 4,701,000 
Thursday.....-. 655,900 748,800 9,513,000 2,430,000 
WEeeey ccpeecs 395,700 630,100 9,045,000 3,004,000 

Total.....-. 3,183,400 4,228,000 $39,096,000 $19,304,000 


———E 


Value of British Securities Gains 








Indicating a net gain of £19,430,000 for the month ended June 20, 
according to cable advices to The Journal of Commerce, the compila- 
by the Bankers’ Magazine, of London, furnished a striking example 
of the conditions reflected in the British financial world. The gain 
for 387 representative securities was 0.7 per cent. over the report 
for the month ended May 20, 1918. 

American railroads showed the only decrease, the drop for June 
being £1,201,000, or 0.5. per cent. The largest increase went to 
the credit of South African mines, representing an advance of 
£1,831,000, or 4.2 per cent. 

Comparisons with the preceding month follow : 


Aggregate value of 387 representative securities 


eae OO MOEB Sco voccaecccataccskeeenouneae ' £2.633,824,000 
Aggregate value of 387 representative securities, 
BEOe BO, TORS: oc cs cvicccccccevécedectaeunevewe 2,614,394,000 





eS | ss se hcwés c0etavdbdttexes Clee £19,430,000 
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Quotations of Stocks and Bonds 
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Brooklyn Rap Tran con 5s\* 80 | 96%/ 96%} 83 Apr | 79% Jan 25 |plo,ref 4s. 1st Shag * 2 83 82%| 85% May 6 Sit%e Mar 9 
20 ert as ret so ee]g 80%] 97 | 96%! 98% Tun 24| oor Fen 21/|Pacthe Tel & Tel Ge...:|..°2 |--.--.|.. 9 | 98. Jan 1; = = Maz 2 
oF SSO De. Sh AS Beant | 69 Feb 26) 65 Feb 3!|Penn 4s 1948 weee/s 83 '| 90 90°" 35% Mar 2) 90 Mey 29 
Brooklyn Union El 1st 5s/* 79%/.. 122 7|7°°°*: 'ST% Jan 3) 79 Ma do gen 4%s.. . ty eee 89 Jan 5) 85 Apr 8 
Brooklyn Union Gas 5s. * 87 |...°°" -++++., 95% Feb 7/ 90 Apr 3/'/Peoples Gas aegis St! 87% g7°°| 92 Jan 8 87 Jun 19 
Buffalo, Roch & Pitts 5e\* 9944/22. /"")7°"°°° | 99% Feb 19) s5y% May 9! Pocahontas Om le 73 ais jan 31; 73 Jun 6 
Bush Terminal 5s...... , 82) | 6838) | 88°] 84% Jan 10) 80) Feb 81/Pub Servive 9 gt ase a ee ie Sij4 Jun 10 85% Feb 1 
California Gas & Elec 5s * 91%; 91%! 91% 92% Jan 12; 86% Apr 25 Reading gen 4s th il 2 17%) IY 82 % Mar 6 73% Jan 4 
Canada Southern cons fig ..... OR: 00 elas gt ce 91% Jun 5) 86% Jan 24) do Jersey Cen col 48. * ie 83%) 83 o eb 21) + Apr 9 
Central of Georgia cons5s\-.... |” lees welawe neal Mn Jan 10) 87% Aor 1|/Rep Iron & Steel 5s, 1940s p47 |----..).. 5. > Jan 381% Apr 3 
Central Leather 5s..__. '* 9314) 941 | 94%4| 97 Mar 4 93 Apr 8 /Rio Grande West ist 4« 93 94 4 +3 Feb 23) 93 Jan 5 
Cent of New Jersey gn 5s 101 | 101 | 101°°/104 Feb 15/100 May 2//St Louis & Iron M5s..°¢ 82 |......,..°" oie fan 7 Mar 28 
Central Pacific gtd 4s../¢ 78 |... .. ‘eseee.| 815% Peb 27 77% Apr 8|| do ref 4s np + 93 | ‘93°° “3 Mar 6 90% Jan 2 
do gtd 3%s........: RG Pie pee eng. 5b, Feb 14 86% Jan 16|| 2° River & Guif ds. 5 42% 74% 74% + law 14) 22% Jan 23 
Chesapeake & Ohio con 5s) 961%| 9654. 9614/100% Jan 15) 95° ‘apr 93 StL& SF aajés..', 21,,| 72 71 os min 12 66% Mar 27 
do general 4%s...... js vege] 98%) 76%) 78 May 17] 72 = sin caliSt L & S F ine 6s... "! © anit} 67%! ey iu Reb 2 60° Jan i8 
do conv 4%s..__ °°! , 15%) 16 |, 75%) 78 Jun 11) 65% Jan %7//St L & Southwest Ista. 2842) 49” 43% 21% May 14) 44 = Apr 26 
Chicago & Alton 8s...._|* i PP Ret 52 Apr 19! 50 Feb 15/' do con 4s... em 67%! Eri > te Jan 12° 65 Mar 16 
oR rate rte, * 38 | 51%! 40°" $422 Jan 7| 354 Apr 18|\Seab’d Air Line g 4s stpd » } 32 aikgaies A 77 Jan 2) 5: Apr 11 
sar A = os Q gen 4s../* 50% | ots, A O48 yeb 2 ee aoe 10/| do adjustment 5s * > TPE Seats <1 % a 7 pb. + aed 22 
ee Re a le ot,,| 94%! 93%) 9 an | 92 ar 11i/| do ref 4s........ aut taint oan 5614| =e: : = = 
co Illinois div 3%s. .|* 69%%/ 73 73. | 76 May 22) 73 Apr 16 ISouthee Bai fe... | 7% 561 Se iz on Jun 20 51% Apr 23 
do {ilinois ext Small oe MEE Cisa.o-¢ail ¢ oration’ 9480 web 31 51% Mar 13 uthern Pacific ref 4s. + 917 90% 3 ae p 20% tae 27 
a pen OS OB. .../° 60%) ......1.... 9 May 14) Jan 17/' do collateral 4s |e cog 18% 78 | 76 ; 1,71% ww - 
Chicago & E Ill gen 5s..).... Ce re oo Feb 1! 70 Feb 1} do conv 44... °°°°*' (2%| 206 72% « Jan 31 71% May 10 
+ og RETICLE |. Tt MR behead (101 Mar 20) 98 Mar {| So poe Beso sntes: pi toi rate ti way 9) c5% Jan § 
Chicago Gt West 4s..../* 58 |° 593%, /""59°°) 60% Jan 2/54 web i3 Southern Railway 53./! 4 2) 91% 905%) 934, 787 16 86% san 17 
Chi, Mil & St Paulgen4s ......| 79 725 $8 = Jan 2) 71) Jon Bl deb gen 48.... °°. 5 @5 90 88% 63° May 3 02% Jun i4 
do 4s 1925.......... " F3y,| $2 | 79%) $2 May 13/ 78% May 15|/ goog Milling 63.2." Me 62%| 62%! 9: og RR TS 
ao cony 4%8......../ 75%! 76 | 7542] 7 May 25) 71% Feb 27//Tenn Coal a Iron 5e.::|s o¢ weclecee | get Jun 21; 90 = Jan 25 
° OM f Pacer Sa’ 43! 671%; 67%! 67 %; ' Jan 2} 64% Jan 14 ‘Texas Co conv 6s...._' « 971 a ig “971g wie 5 oa ogi Son 15 
o 2 ) i EER as Series: SM eee Merit rence ‘Texas ; H Q4 | = 
Chi & Northw’t gn 5s... ~~, PS Patent 103 Feb 5) 99% Mar ié|/Third ive sar" ies _- ats S4 | 86% Apr 9 83 Jan 18 
do general 4s....... * 80%/-....../......| 85% Jan 30) 73% Mar 28/| do adj inc 58...'°°** ¢'a4°°|— 831,|° "33°"! agit May 18 52% Mar 5 
Go Seneral S%s....../0 79)... ..2(°°°° °°} 35" Feb 18/70 Mar 27|/Toledo. StL& W 48,1950, 34,,, °°” | 38% Jan 3 27% Mar 2 
Chicago Railways Co.._ « 81%| 82 | s1%| 85 Feb 21) 81 Jun 7| Union Pacific ist 4s... Mie, "84% "S414 = Feb 1) 45 Apr 15 
Chi, R I & Pacific gen 45 7319) 73%) 73%, T7T% Feb 23) 73 Mar 9/| do conv 4s.......°°" o oon 865, 85. | 89 a S3q, yun 12 
= Zetunding ae ine! 66% 67 %& 66 7% | a May 17 b Mar 26 lr do Ist & ref ara * z. 79 / 76 \ | S1% 4 )t 75a a 23 
g%, 8 CEPR Porte Perrated Mites, e Jan 29/\United Rys San Fran 4s sian *l on 5 - : 
Chi & West’n Indiana 4s'* 64% | 65%) 653) 67 Mar 15) 64 Jan fiiUs Realty & Imp = ie : ts, SONG jek en, | 5 — 7 re lll 
Col Fuel & [ron gen 5s. |+ 9 a aia Preagy | 86 May 16) 83 Feb 25/0 § Rubber 6s...,..._° 00 | ido"” "100°" }100% ee Mer S 
Col Industrial 5s...... id | TPR reer | 76 Feb 26) 73 Mar i8)] Dien edsdaliccces. | 7O7 7 81 be 4/100 Jan 2 
ua Comeere tan ae, ....|6 26" |.... fo 86% Feb 15| 82% Jan o6 US Steel Sa... . 2.2.2} Ou, 19%) 79 100 Jan's go, Mar 23 
cool iaa nee st 4%8--.-| 70%) Ti |""70y| 73” Jam os] SS Jan 19||Va-Car Chem col tr 5s../. 2826, 28% 85%! 97% Pep 2 86% Apr 17 
Consolidated Gas conv 6s + 99 | 99%! 991,/102 Jan 4/ 99 Jun 15||_ do cvt deb 6s... 8." a” pie Postion 98 io 4 O4 ios os 
Corn Products 5s 1981..) 9gy|..../°),.) 98% Jun 7/ 97% May 3/|Virsininn Railway Ss..-1. 33 |°"g6""|"‘g6°"| 28 Jon io| ag a0 29 
do s f 5s 1934....... | 99 99 99 $9 Jun 5) 95 Jan 21/'Va Railway & Power 5s . a= am) z 80 in : 77 a 
yg A ke Pete Pedi bods 100% Jan 21/ 99% ‘an ‘||Wabash Ist 5s......._. * gai7 "98% 1° “gaid 95% Joe I | go May 31 
Del & Hudson equip 4% + DOT < wa veclac che Apr 5| soit (Web 28]! do 24 5e........ 33% YS, 93% see = 20 +f Apr 18 
gO 2 Weer 3 88 | 88) 88/88 Jam 5] 80% Ape iellWwater’ Ses: Ba...-!6 9512/"'96°'|""ssiz] og @ 282 81) = .& 
do conv Ss........:./8 8g | gsi! 88% 29 = Jan’ 9 8512 Mar 23 West Maryland 4s... __ © 597 59%| soi?! es May 15\ ps oe 
Den & R G con 4s...._. 3 87 | 8&7 | 67 | 88. Jan 8] 60% jet! 17//West Union col tr 6s.../e 9, | °9%| 9% | 93 ay 5/58 = Jan 21 
do Ist & ref 58......./¢ 5 51%/' 51 | 56 May 24, 48% Feb 8) do real estate 4448.../¢ sos! siis)*“gag7| 93% Jun 12; 90 Jan 22 
Det Edison col 5s 1923 '* eee eee 98 May 141 92 Jan 023 West Shore 4s......." 3 | 73° 738 rs Jan 10/90 8=Apr 4 
Distillers Securities 5s.1* x4 86%) 86%) 88 Mayiti 75 jan “9 Wheeling & L B con 4s.\+ ¢21,| ‘ aa fe a ee ee oe 
Brie consol prior 4s....'* 66 tices eleeseee| SF a 31) b> Mar 25// Wilson & Co ist 6s... 93° 94%!" "94°"| 96%, Me 18! oo on * 
0 *“*® eeeeee \* 5 4 5 BY . 4 4, 7 g D 
0 conv 48 Ar 22207 +494) 50°! doy! 49% Jun 21/42" Jan 24) Wisconsin Central 4a. sR iztssss's-::00' 72% Apr 2) 718 Abr so 
do conv oie * 494%; 49%! 4914) 254 yo 4 750 jaa 16 | — Serer NE es ee cea 
> Ee on tr 4e,..... i }, we) ae | 4 eb 5) 
General Electric deb Su 98%! 98%! gg {100 Mar 18/ 94% Jan 4 GOVERNMENT | Sate |__Week ** | Year 1918 + 
3 Ref enipat Me Skike ceslonwesil S . Mee 4 oh liter: 3! Fri. **| High | Low High TSS Spee 
reat e eeere BO. 1? OO Ses sncohececc.} bs a <i 86% Jan 17| Pe Ae ip F re a 
Ms Valley 4%n. -/* 7514) 7544/7544) 7 75 Jun 6! Angio- ; | 92 | | 
eater Ey ES ON fy BB Us ib af Amie az oe | aed el eee ae 
0 48 1953........ JP FRM avec cebinvourt {Jan 4|/Chinese Gov Ry Se '* 654 Psi | 
3 even eS matey (8% Mari12}714 we 13! /Git r pated PUP + ted ba) Coe 63% Jun 17/ 538% Mar 26 
illinois Steel deb 4168. /* 814° “Six 814%| 85% Mar @ 9) 4,97 2!|Dom of Canada. 33" 5(2 05% nett Separates - 80% Jun 15/68 Jan 3 
Indiana Steel 5s.......|* 94 ¢| 95 95 Be Jan 14 94 Jun 20)'Dom of Canada, *26. 7.5), 93. | 93%)" "93°" 96 % May 27' 94% Mar 5 
eames cert GS ESES ER. RRS Se Se Sus a BY ee Be ae 
er-Me ropolitan 8..* 511 5s 51y,/ ¢ | un 1 Im J , , | ILS | 
inteeeen 7 ret a = 81 Hi 82% 815 | 85 Feb 6 79 Mar 27/|Imp Jap 2a eer signe: * 85% fied than O37 5 oo a, = May ts 
ernationa aper 4 PrROGe, Poe om PERS eed CROWH - Cpepte st ST aa ee ‘Im oe are 4 beet F cu ~ 
ly J. ER pane F 9356/.---../......| 9 Jan 16) 964% Jun 5|Re> Of Onna Be 19040" |< "33a 50% | 19% ase Feb et < Jan 2 
wae repeal Ist 58..../¢ 7g * sat leesees | | 12) to% Feb SIlU S Liberty 3%5... 99.56 99.64 |‘99.50' Joe 98 May 28) 97.99 Ton 31 
Oh sites ct d oaal * 44 4} 441 4 Jan 5! Apr 17) Ov tocey '34' 94.50 | aa'o -" oa < 
Kan City. Ft S&Mem4s'* 65 | 67% 6714, 69 Jan 3] 63 7 Mar ign: arses | Sain | a0 98-84 | 97.98 Mar 26. 95:00 Jun 4 
Kansas City Southern 3s\ 62 62 62 62% Jun nm 48 Jan 2 ISTAND’D OIL tssugEs) S#!e Range tor 
BS | Sipe pppeapene stp . 28%) 78% 78%) 80 May T8l 73% jan 24) | Thur Week tt 
Eansas City Term ist 4s|¢ 75") 75%| iG) 73 Mm gi ag? ADE 12) 4nzlo-American Oil..../° 15 | 13% 11% ng 4an | 11% =May 29 
Lackawanna Stl 5s 1950/* LT Pas ede 6% Mayi16) 88 Jan 2|/ atlantic Refining... .. Me Hc ee ee sees 908 =Jun 12895 Mar } 
Laclede Gas Ist 5s.....|* 981,| 98i{/""gaiz| ose Ma 1 7a APF 8 icontineneen eames s<--/2,92 | 94° '| "Sa" "iT9g gun 22 04 Mar 
Lake Erie & West ist 5a\* og Pees Peete. | 92 Mar 11) 78 Jan 18 || <ontinental Oil..... SO PS ee Ces ee wee oe er 
Lake Shore deb 48 1928/* 8412) “SG 85% 87% May 23 82 ‘App 1) pee ee oye Poe PPh > ae Dees Eee 360 May 14) 88 Jun 
do deb 48 1931... i* 84146, 84% R4 86% Feb §| 81% Apr 15 || pamber and Pipe adn. . | 346 Sis telescoas pe Le wp PEER Op mee 
Lehigh Val of NY 4%s.\* 94 88 88 | 94% Jan 21 35 Apr 11||Bure a Pipe Line...... leas A ee Ps 200 May 3188 Mar 30 
Liggett & Myers 78..../*110% 111%) 1114117 Feb 20110 Apr 1! Thinets Signal Oil...... me 25 See seelece +++/145 Jan 4/131 Apr 17 
a er a ot * 90 — | 90 % 901% 95 Feb 28) 86 Jan 3iI) oan bape Line....../*164 167 167 192 Jan 30 165 Jun 19 
Long Island ref 4s...” me We rH Ree ‘9% Jan 21) 72 Apr 19/7 een Pipe Dine.....|* + eo coer 99 Apr 22) 93 Mar 27 
do Unified 4s bbaia ‘ ms 71 Tes Pee eae 71 Jun 13) 71 Jun 13//yational a. euait. *eees ‘leans att es OO FORO EOE e's &,.. “Gun ob Se ecee.  ~@edeaedeae 
Lorillard 7s....0 0°. *+/*110 | 110% 11014115 Feb 14/110 Apr 30/NCw, 3 yanait.... ./°20 siehe wohl pb cbatys Ct eR tS Reh oe 
9 ope pttarnes * 89 | 91%! 997%!) 93 Feb 14 85 Jan 3) ern Pipe seem e.e se] SOS lec sccclersseo/ SES May 1100 Jan 4 
Louisy & Nash Unified 4s) eee tr R4 ¥f, | 84 LZ | 88y% Feb 1} 83 Mar 18| Ohio Oil ***eees @eeseere | $320 327 3 v 365 Jan S 300 Jan 3 
anhattan con 4s taxex’t * 73 ly 75 74% 82 Feb 19) 76 Jun 18} |p lerce = eereeescee dead 16% 1 Be 15% 485 Feb 19 479 Feb 12 
idvale Steel 5s....... | gg 88% 87 92 May 15) 80% Mar 23/|5 4 ree - oveeee/ 300 eet t| teens 310 May 16 310 May 16 
Minn & St L rfg . ext 5s|* FS PEG od Soe 46 Jan 20) 40 Mar 13) South enn Oil..... e ++ | *260 | 267 267 290 Jan 11 262 un 14 
do ist & ref Ong '* 454/49 45ig) 46 May 14 1 po 2p | Sou ern give gine... . 5 18¢ TERE, PERE 82 Feb 25/182 Feb 25 
Mo, Kan & Tex ist 4 |* gou, 61%, 61%) 84% May 15/ Goy% Aim 4s Standard Oil at Gh Pot + ae os ee o37 +40 May 14/93 = May 24 
OP MO ox. case. ae Cee Fee. 35 Jan 15) 28 Apr 1 Standard Oil of lodtenel*ate pe ban budkeencs aoe sae 1: 212 Mar 22 
53 = ana teethvGnt k 40% Wieselaset. ci 4 rng os 40 Mar 27 Standard Ol of Kansas. |*450 datdevioctinan: 340 Mar 1 625 May 3 
> Webs cuaatl 5 $+te pdthe on. 6 a an | 27 ‘ a 3 Seeeaesi @Ceeece o ESR P OO:  acerhistan 
ei et OB. -seeeee/* 50%! 6014)" G0ig| 56% Jan 7 50 Jan 3 Stan one of New quack e525 -[fccctt/tttcs: 373 rep 5 510 Mar 25 
DF Pebateetecicclsescvelescccebes ss | ee Sa Pape 199@9 | °oe0°"| aaa’? ' ar 
Missouri Pacific cons 6e.)* 98%/|......)...°°° 99% Feb 19) 98% Jan "96 [Stan on ee Ge ‘legen 272 363 [288 Feb 1214 Jan 2 
bo rfg 5s 1923...... SE a | eas Peers 92 Jan 3) 90 Mar 19 ‘Swan & Pinch........./8 99 [ooo ttl ttstes 91. Jun 11 91° a ee 
4 pl ae be BS | eaizi*‘ssaz| 86. Jan 879 Apr sCijuatee “Taem........00/¢ 97 |27°°** coouce] 08 item: a] ae = - 
er a 2 ee ee | Pit ‘ ) mS vi Ys | LE A Jan 2) 55% Jan 12 Vacuum +) | yf. SePGececoteceaeudéte 257 Feb 1330 Jun 12 


* Bid price : no sale. 





** Stock and bond quotations to noon 


tEx. dividend. tHigh 








om Wriday. tt Range for week corrected to the close ‘on ’ 
and low for the year. Corrected to close of the preceding week. 








DUN’S REVIEW 















Minimum Prices at New York, unless otherwise specified—Corrected each week to Friday 


WHOLESALE QUOTATIONS OF COMMODITIES 

















This Week 3 Last Year 


















































+ Means advance. 


— Means decline. 


° Government price. 





Advances 41 


Declines 15 

















uotations nominal. 




















ARTICLE This Week|Last Year ARTICLE ARTICLE 
APPLES: ge ~~ 7 OILS: Cocoanut, Cochin. fe 17% 
Common ~wactudesns sn Soda eeeees lb — 3.15 0,00 Cod, domes tic.... eeeee eee 
PORMCY cccccccceccecee” | go we Vitriol, 4 ~ymepeege lb 9,00 9,50 Newfoundland ........ ich 1.30 
ANS: | Re DYESTUFFS. —Ann. Can. 33 32 Cor ee 16% 
Marrow, choice.....100 1b) 13.00 16.50 Aniline, salt...........lb 32 34 Cottonseed .....seee0.. 
Medium, choice..... “* “| 12.00 15,50 Bi-Chromate Potash, Am ‘‘|+ *40 36 Lard, prime, city..... -gal .20 
Pea, ng | 12.00 15,50 Carmine, No. page 5.25 4,25 Px. No. FOS 45 
kidney, choice.. ‘\— 13,00 13.50 Cochineal, silver....... 80 51 Linseed, city, raw..... “ 62 
White kidney, choice “* ‘* 14.25 15,50 Cutch .cescccccesccces 17 12 Nea tsfoot, 80° ec. t..... * "00 
BUILDING AL: | Divi Divi...... oe 70.00 62.00 Palm Lagos. snenes Ib re 
Brick, Hud. R., com. .1000) 10.50 Gambier ...cccccees -. lb 26 16%'|| Petroleum, cr., at well.bbl .00 
Cement, Portl’d dom..bbl 2.35 , Indigo, Madras......... ‘* 1,10 pipitens efined, in bbls......gal 
Lath, —o ren. 5.00 | Nutgalls, Aleppo........ 95 65 T ,» wagon deliv - 
Lime, ° bbl. 2.50 || Prussiate potash, ellow ” 1,15 97 Gas’e auto in gar.st. bbls. "_ 
Shingles. “or . 1000) 8.50 | | ee 28% | tan. acid. . ton 96.00 86.00 | Gasoline, 68 to 70° steel. ‘‘ 
— i Rene -40-in. ya 24 3 _|| Tumeric, Aleppo........Ib 15 10 || Min., lub. cyl. dark fil’d ‘* 
8-02. 4-1 Becvccecscecs 18% 9. 85 FERTILIZERS: Cylinder, ex, cold test.. “‘ 
COFFEE, No. 7 Rio..... 1b|— 814 | 9% || Bones, ae, steamed Paraffine, 903 spec. gr.. “ 
Santos No. 4.. ‘‘)+ a | 1%% am., 60% bone Wax, ref., 125 m. p....Ib 
| | || phosphate ........... to 31.00 23.00 Rosin, first run........ ‘* 
COTTON GOOD || Muriate potash, basis 4 Se. Mec cceesecesasn 
Brown sheet — “stand yd 28 | | _80 esseeeeese-100 Ib 15,90 18.00 
Wide sheetings, “6 75 | Nitrate soda, <6. = 4.50 4.10 PAINTS: Litharge, am. 
Bleached sheetings, ee 25 | | Sulphate ammonia, Ochre, French....... 
—y pcos ; 24 | | domestic ...... rie BPE 0s *3.90 6.00 Paris White, Am... 60 1b) 
Brown sheetings, 4 yd.. “ 23 || Sul. potash, bs. 80% “ “| *18.75 13.75 Red Lead, America... Ib + 
Standard prin eeeeé 22 | | Vermilion, English..... ‘‘ 
Brown drills, stan ard.. ‘ 26 CY | Spring 100% flour. .196 ibs 10.75 ..+. || White Lead in oil..... ‘| 
Staple gingham 22% ke oeadns 10.85 sane -" ee ascess 
Print c oths, "384% ‘inch, Spring clear. eeeseeeaeeveee . bbls. eeeee 11.25 tr Eng. in oil = 
64 4x60 seeeeeeasesééne 7 18% wat — -“eesebesvdées = ecee 11.15 || Whiting Comrcl.....100 Ib 
DAIRY ‘i ‘GRAIN: ¥ Zine, American.........lb 
Detter, creamery extras.lb + 45 | | Wheat No. 2 red....... bu) 02.25 ene we Be S.. ~ 
State dairy, com. to fair. ‘‘| 36 33 | Corn No. 3 yellow (K.D.) ‘*) 1.81 1.84% || PAPER:News roll...100 Ib 
Renovated, firsts....... ‘*|+ 37 14 | Bt) Malt 2. cece cece ee eeee “iT 1,72 1.71 || Book M. F..........-.Ib 
Cheese, w.m., fresh sp. oa 23% | Oats, natural.......... od S84 75] Boards, Chip. epee eye 
W. m. under grades. eeee - 21 } | Rye, oO. eeeeveeneese — 1.81 2.40 New 4 eeeeee = 
Eggs, nearby, fancy.. . .don| + 50 | | Barley majting ei» 2,25 1.60 Ki Str - 
Western firsts........ 35 || Hay, prime ~ IN ‘100 Ib— 1.50 1.20 || Wrapping, No. 2 jute. 100 Ib 
DRIED FRUITS: | | || Straw, lg. rye, No.2‘ “ 85 65 || Writing, ledger..... lb 
Apples, evap., choice....1Ib 1534) 1144| HEMP: ‘PEAS: Scotch, choice.100 Ib 
Apricots, me. st., new.. ‘‘| 17%) . || Manila, fair ne spot...Ib Océ ce Fee | Pas BEE, 00 cc ccseccce 
Citron, boxes........ ek ee ee it Midway, shipment...... si 29 31 ‘PROVISIONS, Chicago: 
Currants, cleanded, —_ - 24 | HIDES, Chica; Beef, live..........100 Ib 
Lemon peel..... me = 20 | Packer, No. 1 native lb 33 33 Hogs, live...... ae 
Orange peel.......--- 22 | | No. 1 ~peaeeeeessinas " 31 3214|| Lard, Middle West “ ult 2 
Peaches, Cal. standard... * 12 | Colorado .... os 30 4114|| Pork, mess............bbl 5 
Pranes, Cal., 80-40, 25- | Cows, heavy native..... “ 30 321,|| Sheep, live........100 Ib) 
pebeoes * 14%) 2 | Branded cows.......... “ o 2914|| Short ribs, sides l’se ‘* ‘* 
Rete: Mal. OG ones box Pesce || ‘| Country No. 1 steers. a 21 26 acon, N. Y., 140s down ‘‘ 
California stand, loose ‘| No. 1 cows, heavy...... ‘* 19 25 Hams, N. Y., big. in tes ‘‘ 
muscatel, 4-cr....... Ib| 10% 6'| No. i buff hides........ “* 19 25 Tallow, N. " 
DRUGS & CHEMICALS: | No. 1 Ki pbeeepee (6 25 32 ||RICE: Dom, Fey head...1b 
Acetanilid, ¢. p. bbls... .1b 75 | No. 1 calfskins......... oe 35 35 |/RUBBER: Up-river, fine. .Ib 
Acid, Acetic, 28 deg.100 a} 6.50 | _| HOPS, Y. prime.....-Ib 38 33. ||SALT: Coarse....140-lb bag 1 
Boracic crystals....... 13% | |7UTE. shipment......... Ib 12% 101%4|| Domestic No. 1.800-lb bbl 4.7 
Carbolic drums..... | 48 | SALT FISH: , 
Citric, domestic. . 82 | | LEATHER: Mackerel, Irish, fall fat 
Muriatic, 18’..... 100 Ibs + 2.00 | Hemlock sole, d.h. 2ds..1bs 02 a4 at a Pores a 
Pn “Sr obese pnb wueee lb + Sl, '4'| Union backs, t.r., 1.b... ‘ 75 80 Georges... ---100 Ib 11 
A ss) 43% || Seoured oak backs, No. 1 * 85 “ SILK: -—- St. Fil 1st.1b 7.6 
Sulphuric, 60’....100 Ibs! *1.50 Uf || Belting butts, No. 1, hy. ‘ 95 s9 | SPICE Mace..........1b 
Tartaric crystals...... Ib! 86 | | LUMBER: oan Zansibar....... * 
Alcohol, 190 prf. U.S Pon 4.91 | 8. || Hemlock Pa., b. pr 1000 ft 34.50 27.00 Nutmegs, 105s-1108..... “ 
ref. wood 95%... ‘| 90% 1, || White pine, No. 1 Ginger, Cochin. - 
‘*  denat. 188 pref... - 68 | 1, ‘| BOR, URS. .cccce - eS 58.50 45.50 Pepper, Singapore, black ves 
Adum, DUMEDcc cccccccese 4% 1} = plain, 4/4 ists white ‘‘ 
Ammonia, coetate dom. “ 12 ge SRR oo 75.50 65.00 ||SPIRITS, Cincinnati... .gal 16 
Arsenic, white......... : 10 | 1] Oak. qtd., strictly ‘SUGAR: Cent. 96¢...100 Ib 6 
Balsam, Co aiba, ON ee 85 | || _ white, good Soatare oS 95.00 90.00 Muscova do 89° test ‘* ‘| . > 
Fir, Canada......... zal 5.75 | Gum, 11-inch, Fine gran., in bbls.. ‘* ‘*. os 
) TTT 3.65 | _1sts & 2ds. o « §6—85T 00 48.00 ||TEA: Formosa, fair..... Ib} a 
TOE .ccccccccccccs 7 1.10 | || Poplar, 1-in. 7 to 17 FIN@ on cscccccgereee ‘| 
Bi-Carb’te soda, Am.100 Ibs! "2.00. | | in. w., ists & 2ds. *“ * 83,00 62.00 Japan, low. seecbsscose 
Bleaching powder, over | White Ash, 4/4 'sts “ “ 75.00 57.00 BES cccncceccesescscsoss “| 
i ch neuwh cei 00 Ibs) 2.00 | || Beech 4/4 Ists, 2ds “* “ 48.00 41.00 Hyson, low........... 7 
Borax, crystal, in bbl...Ib | Birch 4/4 ists, 2ds “ ‘ .00 65,00 || Firsts ....sssseeeseee * 
Brimstone, crude dom..ton| 45.00 | 45 || Chestnut 4/4 firsts. “* “ 58.00 50.00 TOBACCO, L’ville: *1 8 crop: 
- Calomel, American.....Ib 91 | || Cypress, shop, l-in. “* ‘| 44.00 34.00 Burley Red—Com., “sht, ‘ib 
Camphor, foreign, ref’d. ‘‘| 1 11%) Mahog. No. 1 com.1-in.100 ft 18,00 16.50 Common Sbeoccececccee “4 
Cantharides, inese, w. ‘* 95 | a3 Masta, 4/4,1sts,2ds 1000 ft 58.00 45.00 — eeaceecebosces a 
Castile soap, pure white. ‘ 58 7%4|| Spruce, 2- in., rand. 38,00 32.00 PIM@ wees sccccccccccs “| 
Castor Of] ‘‘A A’’.... - 29 | || Yel. pine, LLA a 42.50 37.50 Burley _colory—Common. a 
Caustic soda 75%. .100 Ibe -—— 4.25 | | Cherry 4/4 firsts... ‘* ‘| 115.00 105.00 7 
Chlorate potash........ Ib e325 (| | Basswood 4/4 firsts ‘“* “ 64.50 45.00 Dark, “rebandiing--Com. em 
Chloroform ......... ' 63 «| | METALS: i ‘weectaseatens ~ 
Cocaine hydrochloride. . .oz 11.00 | i Pig iron, fdry. No. 2, Dark, export—Common. -" 
Cocoa butter, bulk...... b— 29 | a Ce no beng s ore - 34.40 50.75 Mediu UM se eeereereees “" 
Codliver Oil, Norway...bbl) 135.0u | 11 || basic, valley, furnace. ‘ 32.00 50.90 
Corresive sublimate..... b 1.71 | | Bessemer, Pittsburgh.. “ 36.60 55.95 ee 
Cream tartar, 99%..... ** + a7 o|| gray forge, Pittsburgh. ” 33.40 47.95 {| Cabbage ....... cccee DDI! 9 1 
Creosote, beechwood.... “ 1.90 || Billets, Bessemer, Ptts. ‘ 47.50 100.00 a itt de eabie 4 ..- bag} 9" 2 
Epsom salts, dom...100 Ib 3.00 | forging, Pittsburgh 4s 60.00 125.00 Potatoes, a Per bbl | 3" 6 
rgot, Russian......... + 98 | ‘| open-hearth, Phi - es 51.30 110.00 nips, eaees. . a 9 9: + 
Bucalyptol ........066. 1.35 | | wire rods, Pittsburgh... ‘ 57.00 95.00 *. White ....0.. 7 17: - 
Formaldehyde ....... ed eet 16% || Steel rails, hy., at mill ‘ 55.00 88.00 t WOOL—SCOURED BASIS: | : 
Fusel oil, refined..... 6.00 ‘|| iron bars, ref., pay 100 Ib 3.73 4.659 Ohio and Similar 
Glycerine, C. P., in bulk. 1b 63 || Pittsburgh .......% * 3.50 4.75 % Blood staple. TITTLE Ib) 1 
Gum-Arabic, firsts.... 55 || Steel bars, Pitts...“ + 2.90 4.50 %4 Blood clothing...... “ 1, 
Benzoin, Sumatra..... ‘ 33 || Tank plates, Pitts.. “ “ 3.25 9.00 % Staple...... ceeeeee - 
Chicle, jobbing lots.... ‘ *1.10 || Beams, Pittsburgh... “ ‘ 3.00 4.50 Low % blood.. ooce 1° 
FAMHOGE ...- eee ee eee ” 2.00 2.! | Angles, hog gO itliek 3.00 4.50 Common and braid..... "7 1. 
Guaiac ..... 56906 en60 rae 90 || Sheets, black, No. 2 Mo., Ind., Ill., & Sim.—Av.: . 
EEE vsvepisacecese " 80 ,|| Pittsburgh |..... a  @ 5.00 8.00 % Blood staple........ Ib| 1 
Senegal, sorts......... of 34 Wire Nails, Pitts...“ ‘ 5.50 4.00 4% Blood clothing se eees a a 
Shellac, D. ©.......-. ee 78 || Cut Nails, Pitts....“ « 4.00 4.65 % Staple............. > 1. 
i eh, Rionct bones ”" 48 , oe on ee, 9 § : | he - i Si ashe b eee eee ee os 1 
Tragacanth, a =. a 2.50 2. | ized, Pittsburgh.... ‘* “ 4.35 4.85 Territory—Average 
Iodine, resublimed. ee 4.25 3. || Galy. Sheets No, 28, Pitts 6.25 9.75 % Blood staple.... | 1 
Behe abe oes et 5.00 4. || Coke, Conn'’ville, oven. .ton % Blood clothing...... ‘*) 1! 
Menthol, cases......... ma 3.30 3. | Furnace, prompt ship.. ‘* 6.00 13.00 a % sta le 56/58'a. «| i 
Morphine Sulph., bulk. ..oz| 11.80 9. 1} Foundry, near ship.. “ 7.00 14.00 x aple 56's ial iii ie as «| 1. 
Nitrate ~~ -erystals. . - 62% ‘*%|| Aluminum, p ag lots) °33 59 A, % staple "50/86's. 1: 
i Cn. eck esecene 4. 14 Ay |! Antimony, f. @i. — 13 19 High vA bl. sta. 48/b0"e * ss 1 
Ofl—Anise ............ " 1,05 1. || Copper, lake, N. ate se 023 14 30144'| ™% Blood staple 46/48’s “ 1. 
Bay ..e-ceeeceecccees a 2.45 2. | - lectrolytic ... “ 023 \, 32%4|| Low \% blood staple 44’s ‘ 1 
Rerga wets eseesees 5.50 6. || Spelter, N. Y......... eo) 4 s Ia 9 Common and braid 40's. 10 
Cassia, 7 75-86% tech... ‘* 2.25 1. S Ree Wis v6 00% cones “it 7.90 11! Texas—Average: : 
ED dean eeee ob a 50 5 } wk Wie. Macdébenbne ce ‘*) + 94 621,'| Good 8 months........ Ib 1.! 
I i cinta é tohn duns tebe a . 1.00 | a Tinplate, Pitts.,100-lb. box 7.75 12.00 Short 8 months........ - 1. 
Wintergreen, nat. s. b.. “ 2.50 | 2.2: | MOLASSES AND SYRUPS: WOOLEN GOODS 5 
Opium, jobbing lots 7 wae |. -oe || New Orleans, cent. Stand. Clay Wor., 16-oz. yd 4 
uinine, 100-oz. tins. ..oz 90 | ae COMMON ..ceseesvees gal 43 3° Serge, 1l-oz....... 
Guicksliver | ..---+--++- ba a ee | pen nearness, “ 67 45 || Serge, 16-0oz....... ha a 
euececcces 7 44% rup common........ “ 35 35 Fane a 
Sel ammoniac, lump.... ** 1.00 [NAVAL STORES: 36- 4 aie bray oe 
Sal soda, American. .100 Ib See |) eee: ED, assseeseenndeos bbl 5.25 4.25 y- —_ all-worsted Pan- 
Seltpetre, commercial * - ‘a + _— | Ronin, com. to good, str ‘‘ 11.00 Se... Mr -cedseeeehesns oe 
perilla, Honduras s ar, kiln burned...... “ 11.25 12:00 || Broadcloth, ‘S4tnch’ 11! 6+ 
Seda ash, 58% light.100 Ib - 2.20 Turpentine ........... o- 75 __42%'! 36-inch cotton warp serge ‘ 








+ Government basis 95% flour ‘tn cotton 
t Average prices of wool at Ph ladelphia, as adopted by the Council of National Defence. 
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BANKING NEWS 


BASTERN. 

MASSACHUSETTS, Watertown.—Union Mar- 
ket National Bank. Capital increased to 
$150,000. 

NEw YorK, Binghamton.—Citizens’ Bank. 
Charles D. Matthews, vice-president, is dead. 

NEw YorkK, Brooklyn .—Manufacturers’ 
Trust Co. To absorb the West Side Bank 
of New York City. 

New York, New York City. 
Co. and Union Trust Co. Filed copies of 
stockholders’ agreement to merge these two 
institutions with the State Banking Depart: 
ment. 

New York, New York City.—West Side 
Bank. Filed copies of agreement to merge 
this institution into the Manufacturers’ 
Trust Co. of Brooklyn, with the State Bank- 
ing Department. 

New York, Old Forge.—First National 
Bank. Capital increased to $50,000. 

PENNSYLVANIA, Burnham.—First National 
Bank. Capital $25,000. Applied for charter. 

PENNSYLVANIA, Tower City.—Tower City 
National Bank. Capital increased to $50,000. 





SOUTHERN. 
ALABAMA, Montgomery.—Sullivan Bank & 
Trust Co. Filed certificate reducing capital 


stock to $100,000. 

ARKANSAS, Mansfield.—National Bank of 
Mansfield. Capital $50,000. Charter granted. 
Conversion of the Bank of Mansfield. 

SoutTH CAROLINA, Greenville.—City National 
Bank. Plan to consolidate with the Norwood 
National Bank announced. 

SoutH CAROLINA, Greenville—Fourth Na- 
tional Bank. Arthur L. Mills, vice-president 
and cashier, is dead. 

SoutH CAROLINA, Greenville.—Norwood Na- 
tional Bank. Plan to consolidate with the 
City National Bank, and capital to be in- 
creased to $250,000. The officers are to be: 
J: W. Norwood, president; Henry P. McGee, 
vice-president ; Charles M. McGee, cashier. 

OKLAHOMA, Picher.—First National Bank. 
Capital $100,000. Charter granted. 

TENNESSEE, Trenton.—First National Bank. 
Now operating under State charter as The 
Bank of Commerce. 

Texas, Dexter.—First Guaranty State Bank. 
Filed amendment to charter increasing capital 
stock to $13,000. 


WESTERN. 

CoLorapo, Stratton.—First National Bank. 
Capital $25,000. Charter granted. 

IDAHO, Firth.—First National Bank. Capital 
$25,000. Charter granted. 

ILLINOIS, Pekin.—German-American Na- 
tional Bank. Change of title to American 
National Bank approved. 

INDIANA, Pierceton.—Exchange Bank (not 


inc.) To be taken over by the State Bank 
of Pierceton, a new organization. 
Iowa, Clarence.—Clarence Savings Bank. 


Floyd J. Beatty is now cashier, vice W. J. 
Weeber. 

MINNESOTA, Fergus Falls.—Scandia State 
Bank. On November 1 name will be changed 
to The American State Bank. 

MINNESOTA, Wheaton.—State Bank. 
Amended articles of incorporation increasing 
capital stock to $25,000. 

Missouri, Kansas City.—Manufacturers & 
Mechanics’ Bank. Capital increased to $25,000. 

Montana, Winnett.—First National Bank. 
Capital $30,000. Applied for charter. Con- 
version of the Winnett State Bank. 

SoutnH DakorTa, Pollock.—First National 
Bank. Capital $25,000. Applied for charter. 


PACIFIC. 

CALIFORNIA, San Francisco.—French- Ameri- 
can Bank of Savings. Leon Bocqueraz is now 
president, vice Arthur Legalett, who has been 
elected Chairman of the Board of Directors. 

OREGON, Astoria.—Scandinavian-American 
Savings Bank. Capital increased to $100,000. 

OREGON, Molalla.—Molalla State Bank. 
Name changed to First National Bank and 
capital increased to $25,000. 

WASHINGTON, Concrete.—State Bank of Con- 
crete. Miss Cooper is now cashier, vice J. S. 
7+0rdon. 





INVESTMENTS 


Dividend Declarations 


N Y Central, 14% q 


RAILROADS 

Name and Rate. Payable. 

Ala G South, $1.50........ June 29 
ee. ae Wrens @ Gas oesstcind July 1 
A F&S FP wt, 3% B.ccce. Aug. 1 
ee ee ee ices wees June 29 
Atl Coast Line, 3% s...... July 10 
Beech Creek, 60c.......... July 1 
Boston & Alb, 2% q...... June 29 
2 3B’ \¢ ere July 2 
Bos & Prov, 2% q........ July 1 
Buff & Susq pf, 2........ June 29 
CO Wey B Oak cedviccccicc June 29 
Cam GOUtm, B56 Ssccccccdes Aug. 1 
Cee Ge oe ae OS Gktccccces Aug. 1 
Cent of N J, 2 — neo see June 29 
Cee Gee, B Giccaccccnc June 29 
CoCaGqCceé StL “ 1%q July 20 
C, Ind & L pf, etnenbasd June 29 
Cae & Fe Ws STe Di ccccoscn July 1 
Ga. ae ae We WE S Gecccocon July 1 
D, H 7 i Be cathe e ce bee July 5 
Det & Mack pf, 2% s. - July 1 
Det River Tun, 3 8........ July 15 
Elm & Wpt pf, 3.16 s..... July 1 
_ we 2 2 8 Aare, uly 5 
Hocking Val, 2 @....-.ce0- June 29 
De SE Is cusleeeecce es July 1 
BCGTD. Be Be BIW Giwceccccses July 1 
Joliet & Chi, 1% q........ July 1 
Kan & Mich, 1% q........ July 30 
i Ee} ft & | Sarre July 15 
Lack RR of N J, 1q...... July 1 
Lehigh V com & pt “$1. 25q July 1 
Lit Schuyl N, $1.25........ July 15 
Lykens V RR & mite 40c July 1 
Mahoning Coal, $15 sp.... July 1 
Mahoning Coal pf, 2% s.. July 1 
Mahoning Coal, $5........ Aug. 1 
SF Fs & k Seer July 15 
Maine Cen, 1% q........-:. July 1 
Manhattan Ry, 1% q..... July 1 
De Gs era neees ecass July 9 
Beeueee & OE Baccccdcces ym 1 
1 

1 


NYC & St L ist pt, i 
N Y & Harlem com and pf, 


See Ges cccccdsccscceses CON 
BUY, Es & We 1% Geccccces July 
Nor Central, $3 6... .ccecce July 
OP FUSE TH Gi cececcs Aug. 
Nor & Wor pf, 2 q.....ee- July 
Old Colony, 1% q......... July 
Phila, B & W, $1.50...... June 


P, Ft W & C reg gtd, 1% q July 
P, Ft W.& C sp gtd, 1% q July 
Portland Term, 1% q.... July 


Reading 2d pf, 50c q...... July 
Rens & Sara, 4 8........-. July 
meee & Ceres, BS Geccccccs July 
StL, R M & P pf, 1% q.. June 
ae ae oe ee Oe we 2 Gecvedeca uly 
BO FOR, B93 Gecccccccs --. July 
Tor, B @& But, 1% G@..ccc- July 
Un Pac, 2 Meesascessose uly 
Unit RR & C, 2% q...... July 
VOIIee Bee Boe Beccoccccce July 
W Pegeee BG TH Gecccecs July 
‘oe Be Ge Mees Macc dccses June 
TRACTIONS 


Asheville P & L pf, 1% q.. July 
Brazilian T, LL & P pf,i%q July 


Capital Trac, 1% q....... July 
Carolina P & L pf, 1% q.. July 
Gee & Be See EB Gacovdcece July 
Cin & H Trac pf, 1% q.... July 
Ce, ae ee. BO Mic cccucde< July 
CEtIOS MOF, WH WReccecccccese July 
Cities Service, % stk...... July 
Cities Ser pf, % m........ July 
Geeeee cee, Se Bhsscccccece Aug. 
Corse Ge Te Bilwcccccccs Aug. 
Cotiee Ber mE, Sh Ghee ccccccs Aug. 
Cleveland Ry, 1% q...... July 
Conestoga Tr, 1 q........ July 
Conestoga Tr pf, 1% q.... July 
Cam Tree Cie Phe Beoccceose July 


Cont Pas Ry (Phila), $3.. June 
Dul-Sup Tr com & pf, $1 q July 
Duquesne Lt pf, 1% q.... Aug. 
E Texas Elec, 2% 8....... July 


E Texas Elec pf, 3 8...... July 
El Paso El pf, 3 s. . July 
Frank & Sou, Phila, i. 50 q July 
Pe ae oe oe ee BD Ge cct ox June 
Til Trac pf, 1% Geecececccce July 
meee GE Bee Secs seecedsoee July 
Louisville Ry, 1% q...... July 


q 
Man Bridge 3c Line, 14% q June 
Manila E RR & L, 1% q.. 
Monon V Tr, 31%c q...... July 


Monon V Tr pf, 37%c q... July 
Nor Ohio T & L pf, 1% q.. July 
Ottawa Trac, 1 @....scces July 
Pree Sos TOO Gian sco swcceecce July 
Phil & W pf, 62%c q...... July 
Pub Serv (N J), 2 q..... . June 
Reading Trac, 75c........ July 
eae De Ge Se B' Oce cevecess July 


Rep Ry & Lpf, 1%4q 

Ridge Av P R, Phila, $3 q July 
24 & 3d Sts, Phila, $3 q... July 
Spgfd (Mo) R& L pf, 1% q July 


TOTente Be. 2 Geccosocvees July 
Tri-City R & L pf, 1% qa. . July 
Twin City R T pf, 1% q July 


Union Pass R, Phila, 3. 75 July 
Un El 9 Rallye “nape eeeets 
Un Lt & Rys, 1q.. . July 
Un Lt & Rys 1st pf, “1% ‘q July 
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Books 
Close. 
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*June 
*June 
June 
*June 
*June 
*May 
*May 
*June 
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June 
*June 
*July 
*June 
*June 
*June 
June 
*June 
*June 
*June 
*June 
*July 
*June 
July 
*June 
June 
*June 
*June 
*July 
*June 
*June 
*June 
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*June 
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*July 
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*June 
July 
June 
*June 
*June 
*June 
*June 
*June 
*June 
June 
June 
June 
June 
*May 
*June 
*June 
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*June 
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June 
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June 
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June 
June 


June 2 


June 
*June 
*June 
*June 
*July 
*July 
*July 
*June 
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*June 
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*May 
*June 

July 
*June 
*June 
*June 
*June 

June 

June 

June 

June 

June 

June 
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*June 
*June 

June 
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*June 
*June 

June 

July 

July 

June 
*June 
*June 

June 

June 
*June 
*June 
*June 
*June 
*June 


17 
24 
27 
22 
25 
19 
81 
25 
20 
15 
1 
28 
19 
28 
1 
28 
19 
14 
14 
20 
15 
6 
20 
1 
14 
11 
20 
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15 
29 


FINANCIAL 


THE CORN EXCHANGE 
NATIONAL BANK 
OF CHICAGO 


Capital, 








Surplus and Profits 
10, ,000 
We Invite Your Account 

















Books 
Name and Rate. Payable. Close. 
U Tr (Phila), $1.50........ June * *June 
Utah P & L pf, 1% q..... July *June 16 
,. Sy eS . eae July 15 June 29 
Wash, B& A pf, 1% q.... June 29 June 15 
Wash W Pr, Spokane, 1q July 1 June 15 
West End (Bos) pf, $2 s.. July 1 June 21 
West India El, 1% q..... yee 2 June 22 
W Penn Pr pf, 1% q...... 1 July 20 
W Phila Pass Ry, $5...... Tue 1 *June 15 
Yadkin R P pf, 1% q...... July 1 June 15 
MISCELLANEOUS 

A,G& WI pf, 1% q...... a 1 *June 10 
re § ik £ heer 1 June 28 
Adirondack El P pf, 1% q San epee 
eee Ge, Seca sccences uly 10 June 29 
Alabama Co list and 2d pf, 

Bk Ma wh ddl obs bee he bats uly 10 June 29 
Allis- Chatman Mfg, 1% q July 15 *June 29 
Allis-Chal Mfg, % acc. July 15 *June 29 
Am Agric Chem, 1% ious 3. July 15 June 24 
Am Agric Chem pf, 1%q.. July 15 June 24 
Am B Note pf, 75c q...... July 1 June 15 
An EP @ Gt Wa Be Ge vecceoce June 29 June 21 
Am BS &F pf, 2q... June 29 June 21 
Am BS &F pf, 1 ex...... June 29 June 21 
Am C & Pay, 23 G@...ccccces July 1 *June 13 
Am C & Fdy pf, 1% q.... July 1 *%June 18 
AE. Ge We Be Siswc cece July 1 *June 14 
Am Chicle- pf, 1% q...... July 1 June 20 
Am Cigar pf, 1% q........ July 1 *June 16 
Am Express, 1% q........ July 1 May 21 
Am G & El, $1.25 q........ July 1 June 17 
Am G & El, $1 stk........ July 1 June 17 
Am G & El pf, Tic q...... Aug. 1 July 15 
Am Int com and pf, 90c q June 29 *June 15 
Am La FFE pf, 1%q.... July 1 *June 22 
Am L Mach pf, 1% q..... July 15 July 65 
Am Linseed pf, 1% q...... July 1 June 15 
ee Bee BE Biases cases July 3 *June 18 
Am Loco pf, 1% q........ July 22 *July 6 
Am Manuf, 1% q......... July 1 June 15 
Am Manuf pf, 1% q...... July 1 June 15 
Am P & L pf, 1% q...... July 1 June 198 
Am Pub S pf, 1% q........ July 1 June 15 
Am Radiator, 3 &,, Seenes » June 29 June 26 
Am Screw, 1% qg....cccecs June 29 *June 22 
Am Smelt Sec af “A.”"1%q July 1 June 14 
Am Smelt Sec pf “B,”1%q July 1 June 14 
mE Gee, SB Gaccctcoccias July 1 *June 15 
Am Snuff pf, 1% q........ July 1 *June 16 
Am Steel Fds, 1% q...... June 29 June 16 
Am Sug Ref, 1% q........ July 2 *June 1 
Am Sug Ref, % ex........ July 2 *jJune i1 
Am Sug Ref pf, 1% q.... July 2 *June 1 
BES Ween C6. Qiccecesves June 29 *June 22 
BE: Wee Ge ee Gee cacncoes July 15 *June 20 
Am Thread pf, 12%c...... July 1 May 14 
Ame: Zee Oe Bee Gccecesaci July 1 *June 16 
ham. Tepes 1 Gewecsece July 15 *July 10 
Am Typefdrs pf, 1% q.... July 15 *July 10 
a ee We. as, ates saddens June 29 *June 22 
Am W G M, 1% q.......-. July 1 *June 22 
Am Woolen, 1% q........ July 15 June 14 
Am Woolen pf, _ q. . duly 15 June 14 
BOG Ge Be Giéoe caddede July 15 *June 29 
Atlantic Steel, tig Gecncea July 1 June 21 
Avery Coe p@ 319, G@.ccccece July June 21 
Bab & Wilcox, 2 q........ July 3 *June 30 
‘Bald Loco pf, 3% 8...... July 1 June 8 
ae: Gee ee Weis cecccecee July 1 June 16 
Balt Tube com & pf, 1% q July 1 June 20 
Bar B & Sp ist and 2d pf, 

Dan Mined caetieocéded dd eudwe Aug. 1 July 27 
Barrett Co, 1% q....... oo Cay 6 Y June 18 
Barrett Co pf, 1% q...... July 15 July i 
Bell F o€ Cam, 8 Geccscccs July 15 June 29 

DIVIDENDS 





CENTRAL LEATHER COMPANY 

A quarterly dividend of $1.25 per share on 
its Common Stock has this day been declared 
by the Board of Directors of this Company, 
payable August 1, 1918, to stockholders of 
record July 10, 1918. 

H. W. HILL, Treasurer. 
New York, June 25, 1918. 





INTERNATIONAL PAPER COMPANY 
New York, June 26th, 1918. 
The Board of Directors have declared a 
regular qeartersz Gividend of one and one- 
half per cent. (14%%) on the preferred capital 
stock of this Company, payable July 15th, 
1918, to preferred stockholders of record at 
the close of business, July 8th, 19158 


OWEN SHEPHERD, a 





INSPIRATION CONSOLIDATED COPPER CO. 

The Directors have declared a dividend of 

$2.00 per share, payable Monday, July 29, 1918, 

to stockholders of record at 3:00 o’clock P. M. 
Friday, July 12, 1918. 

J. W. 

New York, N. Y., 


ALLEN, Treasurer. 
June 27, 1918. 
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Name and Rate. Payable. 
Beth Steel, 2% q.......... July 1 
Beth S Class B, 2%q.... July 1 
Beth S 8% pf, 2 q.......- July 1 
Beth S 7% pf, 1% q...... July 1 
Bill & Spencer, Tic q...... July 1 
Bill & Spencer, 50c ex.... July 1 
Blumenthal (F) Co, 1% q June 29 
Blumenthal Co pf, 1% q.. July 1 
Booth Fish, 50c q........ July 1 
Booth Fish pf, 1% q...... July 1 
Bran-Hend pf, 1% q...... July 2 
Brier H Steel, 1% q...... July 1 
Brier H Steel, 3% ex...... July 1 
Brier H S pf, 1% q...... July 1 
DPE DOR. Si coeccscovvce June 29 
B’klyn U Gas, 1% q...... July 1 
B-Balke-Col pf, 1% q.... July 1 
peas OE 2 Geccoccvesa July 1 
eee Gt Ee OD Oicecccevces June 29 
Cal El Gen pf, 1% q...... July 1 
Cal Packing pf, 1% q..... July 1 
Cal Petrol pf, 1% q...... July 1 
Can C & F pf, 3%........ July 15 
Can Cement, 1% q........ July 16 
Can Con R pf, 1% q...... June 29 
Can Cottons, 1% q........ July 4 
Can Cottons, 1% q....... July 4 
Can Crock-W, 1% q...... June 29 
Can Crock-W pf, 1% q. June 29 
Can Fairbanks-Morse pf, 3s July 15 
Ce Gee Gees BB Gacvctcceccs July 1 
Canadian Loco, 1% q..... July 1 
Canadian Loco pf, 1% q July 1 
Cam @ @ is mG. 296 @.ccccs July 2 
Can Westing, 1% q....... July 2 
Carbon S 2d pf, 6 a....... July 30 
Case (J I) pf, 1% q...... July 1 
Celluloid Co, 2 @..ccccoce June 29 
C Ag Sugar, $2.50 q...... July 1 
C Am Buger, SLO O....cas July 1 
Cent Coal of C, 1% q...... July 15 
Cent Coal of C pf, 1% q.. July 15 
Com FGy pe, 1% Ge ccccsce July 15 
Caomt Par 20¢ we & @..ccea July 15 
Cen Leather pf, 1% q.... July 1 
Cen St El pf, 1% q........ July 1 
Cert-Teed Pr ist and 2d pf, 

Dat is ain o's si ROS Bae ee eee July 1 
Chand Motor, 3 @......ec- June 29 
Charcoal Iron, 20c q...... June 29 
Charcoal I pf, 30c........ June 29 
« SF “Sl ee July 1 
Crieeme Tel, BS Geccscccccrs June 29 
Chino Cop, $1 a. cieenaw eel June 29 
Com: Gee Ge Be 2M @ecceas July 1 
Cin & Sub Bell Fel. $i q July 1 
ss) ge ee ee July 1 
Cl-Akron Bag, 1% q...... June 30 
Cl-Akron Bag, % ex...... June 30 
Cleve Auto M pf, 1% q.... July 1 
Ceeve Gem @ By BS Gesccccve July 1 
Clu-Pea pf, 1% q........ July 1 
Col Puel & f, BH G@.cecvcs July 25 
ee ae. ee On a on pans ess July 15 
Colt’s Pat F A, $2.50 q July 1 
Colum Grapho Mfg pf, Ty q July 1 
Com.-Tab.-Rec, 1 q....... July 10 
Commonwealth Ed, 2 q... Aug. 1 
ee > yy akan L & P pf, 

pare phe been beces.en uly 1 
Con E L & P (N QO) pf, 

ee ee ee ee une 30 
Con G % El L & P (Balt), 

Loknkeesbés beones bach uly 1 
Con Pr (Mich) pf, 1%q.. July 1 
Cat Ga: BM Geowecse cess uly 1 
Cont Can pf, 1% q...... July 1 
Cont Gas & El, % q...... July 1 
Cont Gas & El pf, 1% q... July 1 
Cont. Ref pf, 20c q....... July 1 
a Pkg com and pf, 

oS rer are uly 10 
Cruc Steel me Bee Qencact June 29 
Cub-Am Sug, 2% q....... July 1 
Cub-Am Sug pf, 1% q.... July 1 
Cuba C @ pt, 1% G@..cccces July 1 
Dayton P& Lpf, 1%q.... July 1 
Det Edison, 2 @......ces- July 15 
Dist Securities, % q...... July 18 
Dist Securities, 1% ex.... July 18 
Dodge Mfg pf, . ee July 1 
Dodge Mfg, 1% q........ July 1 
Dom Can pf, 1% “ ho. teem July 1 
Dom Glass pf, 1% q...... July 1 
Dom Steel, 1% q.......... July 1 
Dom Textile, 2 q@....ccccee July 2 
Dom Textile pf, 1% q..... July 15 
Draper Corp, 2 q...... sss ae 68 
Dul Ed El! pf, 1% q...... July 1 
Du P de N & Co deb, 1% q July 25 
Du P de N FP, 1% @....-- Aug. 1 
Du P de N P pf, 1% q.... Aug. 1 
Eastern Steel, 2% q...... July 15 
East Kodak, 2% q........ July 1 
East Kodak pf, 1% q...... July 1 
Eastern ShG & E pf, 1% q June 30 
Ed Elec, Lancaster, Pa, 2q July 1 
EG Bilee; Boe, 8 G@...ccees Aug. 1 
Ed & Jones pf, 1% q...... July 1 
=, (O) & Bros pf, 

OI Sp ee ee ae July 1 
El Lt & Pwr, Ab & Rock, 4 July 1 
Elec Stor Bat com & pf, 1q July 1 
Electrical Sec, 2 q........ July 1 
Electrical Sec pf, 1% q.... Aug. 1 
Elyria I & S pf, 1% q. July 1 
ey ae Ge I, Bac cceccess July 1 
Emp S &I pf, 2 acc...... July 1 
Everett, Heaney & Co, 50cq July 10 
Fairbanks Co pf, 2 q...... July 1 
Fairbanks, Morse & Co, 3 q June 29 
Firestone T & R pf, 1%q.. July 15 
G Am Tank C ist and 2d 

ae ae Os 6 bk Ge eben ee July 1 
G & Stock Tel, 1% q..... July 1 
ee eee See: S Mak denne cen uly 31 


Books 


June 
June 
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*June 
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*June 
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June 


June 
*June 
June 
*June 
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*June 
June 
June 
June 
June 
June 
*July 


June 
*June 
May 








Name and Rate. Payable. 
Gal Sig Of] pf, 2 q........ July 31 
Gen Baking pf, 1q........ July 1 
Gen Chem pf, 1% q...... July 1 
Gen Electric, 2 q.........- July 15 
Gen Electric, 2 stk........ July 15 
Gen ee com and pf, 

Bee Gwe Kenevoeeeiveaseses July 1 
Gen Petrol, "2% eee July 1 
Gen Ry Signal com and pf, 

Bae Ge toceoncscéisceovvver July 1 
Globe Oil, 1%ec a July 10 
Goodrich (B F) pf, 1% q.. July 1 
Goodyear Tire & R pf,1%q July 1 
Gorham Mfg. pf, 1%q.... July 1 
Granby CMS &P, 2%q.. Aug. 1 
Graselli Chem, 1% q...... June 29 
Graselli Chem, 2 ex....... June 29 
Graselli Chem pf, 1% q... June 29 
Gt L Towing, 1% q........ June 30 
Gt L Towing pf, 1% q.... July 1 
G West Sugar, 1% q...... July 2 
G West Sugar, 10 sp...... July 2 
G West Sugar pf, 1% q... July 2 
Guan Sugar, $1.25 q...... July 1 
Gulf St Steel, 2% q....... July 1 
Gulf St Steel ist pf, 1% q July 1 
Gulf St Steel 2d pf, 1% q. July 1 
es: Ge GS OE, BT. Ga ccc cue une 29 
Har’b’g L & P pf, 1% q... June 30 
Hartford City G L com and 

De Sea cén sie tse bur June 29 
Has & Barker, $1 q....... July 1 
Has & Barker pf, 1%q.... July 20 
Helme (G W) Co, 2% q. July 1 
Helme Co pf, 1% q....... July 1 
Hendee Mfg pf, 1% q..... July 1 
Hous G & F pf, 1% q..... June 30 
Pere Ce vu cc cence July 1 
Howe Scale pf, 1% q...... July 1 
Huntington D& Gpf,1%q July 1 
Hupp M C pf, 1% q...... July 1 
Eee See ERO; 8. .cic peeves June 29 
Ind Coke & G, 1% q...... July 1 
Ind Coke & G ist pf, 1% q July 1 
Ind Coke & G 2d pf, 1% q July 1 
Emer-Raneé pt, 8 @.. 2s cwccce July 1 
Interlake S S, 2 q......... July 1 
Interlake S S, 2 ex........ July 1 
Int Har (N J), 1% G@..cccs July 15 
ee. > - See Gis cescarvense June 29 
Int Silver pf, 1% q........ July 1 
Isl Crk Coal, $2.50 q...... July 1 
Is] Crk Coal pf, $1.50 q.... July 1 
Jewel Tea pf, 1% q....... July 1 
Kaufman DS pf, 1% q.... July 1 
Kayser (J) & Co, 2q...... July 2 
Kayser (J) & Co Ist and 2d 

pf, 1% ckdseeeveccesvvces Aug. 1 
Kelly-S T pf, 1% q........ July 1 
Kelsey Sy Oe i oc oa eeee July 1 
Kelsey Co pf, 1% Miwsscket July 1 
Kenn Copper, 50c q....... June 29 
Kenn Copper, 50c ex...... June 29 
Key Tire & R, 30c........ July 1 
Key Tire & R pf, 20c q - duly 1 
Key Tire & R pf, 344c ex.. July 1 
Kirschbaum (A B) Co pf, 

Dee Sith onceeweawe 6s ob acre July 1 
Kolb Bak pf, ivy ae July 1 
PP Mc ¢esévectecsenes uly 1 
mre BE, 1 Gecckcvcese July 1 
Kress (S H) & Ne 5b @..«.~ ae 1 
Kress & Co pf, 1% q...... July 1 
La Belle I W, 3 q........ June 29 
La Belle I W pf, 2q...... June 29 
Lack Steel, 1% q.........2. June 29 
Lack Steel, 2% ex........ June 29 
mons GB @ FP, Bevccececs July 1 
Laurentide Co, - Rude July 2 
Lawyers Mtg, 2 q........ June 29 
L V C Sales, $2 . jpaceowa - July 1 
- fl GS Se eee July 1 
Lib Bureau pf, 2 q........ July 1 
Lig & M T pf, 2 ee July 1 
Lone Star Gas, 2 q........ June 30 
Loose-Wiles Ist Dj 1% q.. July 1 
i eS ee ee July 1 
Lorillard pf, 1% q........ July 1 
McA & Forbes, 2% q...... July 15 
McA & Forbes pf, 1% q.... July 15 
McCrory St pf, 1% q...... July 1 
Mackay Co, 1% q......... July 1 
Meekay Co pt, 1 @....cce- July 1 
Magma Cop, 50c q........ June 29 
ee Sak EB Osciacecacces June 29 
EEmOe Cer, SF OEvccecsss ,.. June 29 
Magor Car pf “A,” 2q.... June 29 
Magor Car pf, 1% q...... June 29 
Manati Sug pf, 1% q...... July 1 
Been Gee GE, BE Ge cccccctcs uly 1 
Man El Sup list and 2d pf, 

Deeb OCRe be eee cece July 1 
Man, M & M, 1% he shoe eins June 29 
Man, M & M, 1% ex...... June 29 
Man Shirt pf, 1% q....... July 1 
ee ee Oe is a oe cence Aug. 1 
Math Alkali, 1% q........ July 1 
Math Alkali pf, 1% q..... July 1 
Max M ist pf, 1% q...... July 1 
May Dept St pf, 1% q.... July 1 
BEG Baeeey Eee Bae Ge occ secs June 29 
Merg Linotype, 2% q...... June 29 
Mex Petrol pf, 2 q........ July 1 
a ee. © Meswuseceae July 10 
Mich Light pf, 1% q...... July 1 
Mich Limestone & C pf, 

| A rr ne July 15 
Mich S Tel pf, 1% q...... June 29 
See ares EU Gecsacosves July 1 
Mont Pwr pf, 1% q........ July 1 
Montreal Teleg, 2 q...... July 15 
Mont Ward pf, 1% q...... July 1 
.., kk. ae Aug. 1 
Mortgage Bond, 1% q.... June 29 
Mt States T & T, 1% q.... July 15 

| Narrag B L, $1 q........ July 1 
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Name and Rate. 
Nat Aniline & Chem pf, 





Payable. 


a eee ere ee July 1 
Nat Aniline & Chem pf, 
Sic bis Wince's éiie wearer et July 1 
Nat Biscuit, 1% q........ July 15 
Nat C & Suit, 1% q....... July 15 
Nat Casket, 1% q......... June 30 
Nat E & S pf, 1% q...... June 29 
Nat Fuel Gas, 2% q...... July 15 
Nat Glue com and pf, 2q.. July 1 
Nat Grocer, 2 q.......... June 30 
Nat Grocer pf, $........ -» June 30 
Nat Lead, 1% q.......... June 29 
ee OE ee July 25 
N Licorice pf, 1% q...... June 29 
NatL H& Ppt leq. amar 5 
Nat Surety, 3 q.......... July 1 
Nat Refin pf, 2 q........ July 1 
Nat Sug Ref, 1% q........ July 2 
Nat Tool, Ra vane sees en se July 1 
Beet “ROOn WE BT Ge. ccc ccs July 1 
Nev Con Cop, 75c q........ June 29 
ee Se Be WR Banc ccwccves July 15 
NE Power pf, ae — July 15 
_£€ & & & @. SS Sere June 29 
N P & Type, 2 Ai a ah eee ka July 15 
N P & Type pf, 1% q..... July 15 
Pf 6 ors eres July 10 
on, Ce tees July 1 
MS Bremeet, © Oc cccesecs - July 15 
Niag FP Pwr, 3 Gecccccces - duly 3 
Nip Mines, 25c q.......00-6 July 20 
Bee eee ee © Bisccnesecae July 1 
North Amer, 1% q...... os oa 6 2 
N W Elec pf, 1% q........ July 1 
ee ae a ae ee Bb i esis cs July 15 
Nova SS &C pf, 2q...... July 15 
Cavan: © BE, 8 Gv ccc ccccac July 2 
Ohio Brass pf, 1% q...... July 15 
Ohio Cit G pf, 1% q...... July 1 
Ohio Fuel Sup, 62%cq.... July 15 
Ohio Fuel Sup, 50c ex..... July 15 
Ohio St Tel pf, 1% q...... July 1 
Okla Nat Gas, 50c q...... July 20 
Ontario Silver, 50c q...... July 65 
Otis Elevator, 1% q...... July 15 
Otis Elevator pf, 1%q.... July 15 
COGS Gee Bes EB Occeccccccs July 2 
Ott L, H & P, 1% q...... July 1 
Owens Bot M, 75c q...... July 1 
Owens Bot M, 50c ex...... July 1 
Owens Bot M pf, 1% q.... July 1 
Panama P& Lpf,1%q July 1 
Pan-Am Pet & at. Sig pt, 

Ben Ghicsctnancactonse ns July 
Pan-Am Pet & Trans, "$1. 25q July 10 
Penmans Ltd pf, 1% q.. Aug. 1 
Penn-Ky Oil & on pf, 

O Wis spn eo 66d oven cd 66 66 wer uly 2 
Penn Rubber, 1% q. Seéeve June 29 
Penn Rubber pf, 1% es June 29 
reun W G@ PP, 2% Gecccas: July 1 
Pett-Mull Ist & 2d pf, 1% qJuly 1 
Pierce-A M pf, 2 q........ July 1 
Pitts Pl Glass, 1% q...... July 1 
ae Gee, Be Gisce so eceard July 1 
Pitts Rolls pf, 1% q...... July 1 
eae eee. “OS Bisocteenceas July 1 
Pond Crk Coal, 50c q...... July 1 
Prairie O & G, 3 q........ July 31 
Prairie O & G, 2 ex....... July 31 
peamree & Be © Gav ccsecscs July 31 
Proc & Gam pf, 2 q....... July 15 
io. S 8 CS eae July 1 
Prov FP BEMIB, 1 'G@e cs cccesce July 2 
Prov P Mills pf, 1% q.... July 2 
Prov Teleph, $1 q........ June 29 
Pub Util pf, 87%c q...... July 1 
Quaker Oats, 3 q.......... July 15 
Quaker Oats, 1 ex........ July 15 
Quincy Mining, $2 q...... June 29 
Ry Steel Spg, 1% q....... June 29 
MA COP, TES6 Gn cccccccvces June 29 
Realty Assoc, 3 s......... July 15 
Regal Shoe pf, 1% q...... July 1 
Rep I & S pf, 1% q.s«.... July 1 
Rep I & Steel, 1% q...... Aug. 1 
Reynolds (R J) Tob, 3 q.. July 1 
Reynolds (R J) Tob Class 

Cennne eee 64466 6 bead uly 1 
Reynolds (R J) Tob pf, 

Lavivbbhdneebedeeses uly 1 
Riordan Pulp & P pf, 1% q June 29 
MOyal BOE BF, B G@.cccccces June 29 
Royal Bak P, 1% q...... June 29 
Safety CH &L 1%q.... July 1 
St Jos Stk Y, 1% q....... - July 1 
Sears-Roe pf, 1% q...... - ealy i 
Securities Co, 2% s....... July 15 
Shattuck-Ariz, 25c........ July 20 
Shattuck-Ariz, 25c ex..... July 20 
Shaw W & P, 1% q...... July 10 
Sher-Wms pf, 1% q...... June 29 
Simpson Crk Coal pf, 1% q July 1 
Sloss-Sh S & I, 6 def...... June 29 
Sloss-Sh S & I pf, 1% q... July 1 
So Penn Oil, 56 q@.... cece June 29 
So P R Sugar, 5 q...... on oa <3 
So P R Sugar pf, 2 q...... July 1 
S W Cit El pf, 1% q...... July 1 
SWF © aa BS Ok acocse 0660 ee oe 
Stand Coup pf, 4.......... June 29 
iam Bee Gy Bes ccsccsese July 15 
Stand Oil (Ky), 3 q...... July 1 
St Oil (Ohio), 3 q........ July 1 
De Ges CORO). BOR cc acces July 1 
Stand Oil Cloth, 1 q. . duly 1 
Stand Oil Cloth pf A-B, 1% q July 1 
Stand Parts pf, 1% q...... July 1 
Stand Screw pf A, 3...... July 1 
Stand Screw, 6 q.......... July 1 
Stromberg Car, 75cq...... July 1 
Stutz M C, $1.25 q........ July 1 
Subway Realty, 1% q..... July 1 
Texas Co, 24% Geese cccecces June 29 
Tex PC&O, 1% q....-.. June 29 
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DUN’S REVIEW 








Books 
Name and Rate. Payable. Close, 

Tide Water Oil, 2 q....... June 29 *June 15 
Tide Water Oil, 2 ex...... June 29 *June 15 
Tob ProG pt, 1% G@..cccocs July 1 June 17 
Tono Bel Dev, 10c q...... July 1 June 15 
Toronto Pap Mfg, 3....... July 2 June 22 
Toronto Pap Mfg, 2 ex.... July 2 June 22 
Torr Co of Me, 75c q...... July 1 *June 21 
Torr Co of Me, 25c ex.... July 1 *June 21 
Torr Co of Me pf, 87%c.... July .1 *June 21 
Tran & W Stl, $1.25 q.... July 15 July 1 
Trumbull Steel, 1% q..... July 1 June 20 
Trumbull Steel, 2% ex.... July 1 June 20 
Trumbull Steel pf, 1% q... July l June 20 
ZOCe Bee Be BE Gececcccs July 15 June 30 
wn & ae Wee Be Gedoccccs July 15 *July 1 
Underw’d Type, 1% q.... July 1 June 15 
Underw’d Type pf, 1% q.. July 1 June 15 
we Gare & GC Ob Ge cvcccece July 2 June 8 
Union Carbide, 2 q........ July 1 June 20 
Un Gas & Imp, $1 q...... July 15 June 29 
Un Shoe Mach, 50c q...... July 5 June 18 
Un Shoe Mach, $1 ex..... July 5 June 18 
Un Shoe Mach pf, 37%eq July “5 June 18 
United Drug, 1% q....... July 1 *June 15 
United Dyewood, 1%q.... July 1 *June 14 
United Dyewood pf, 1%q.. July 1 ‘*June 14 
Seen ee ee. OB Gin cetececes July 15 June 20 
United Util pf, 1% q...... July 1 *June 1 
U Verde Ext Min, 50c q... Aug. 1 *July 3 
U Verde Ext M, 25c ex.... Aug. 1 *July 3 
US Bob &8,1% q........ June 29 June 12 
US Bob & S pf, 1% q.... June 29 June 12 
Oy Mk a nt Rey ah ole July 1 June 20 
U S Gauge pf, 3%........ July 1 June 20 
a @ Gee OE BM Ge ccccces June 30 June 20 
U S Ind Alc pf, 1% q..... July 15 *July 1 
U S S Ship, 10c b-m...... July 1 June 14 
U 8S 8S Ship, 5c ex........ July 1 June 14. 
wD meee BU Gi cs weccces June 29 May 31 
a i ees O Bi cacteccdeose June 29 May 31 
Utam Com, $2.68 G@.cccaces June 29 June 14 
Vector TOs BM & @..escece wae BB esbc'e 

Victor Talk M pf, 1% q... July 15 ....... 

Warren Bros Ist pf, 1%q. July 1 June 22 
Warren Bros 2d pf, 1% q. July 1 June 22 
Washb’n Wire, 6 q........ June 29 June 20 
Washb’n Wire pf, 1% q... June 29 June 20 
., 4: TS J June 29 June 22 
Welsbach Co pf, 3%...... June 29 June 22 
Western Elec, 2% q...... June 29 June 22 
Western Elec pf, 1% q.... June 29 June 22 
Wr SPL Bide cece aveee June 30 June 19 
West Grocer pf, 3........ June 30 June 19 


West Kootenay P & L, 2 q July 2 June 26 
West Kootenay P & L pf, 


OY a a ee eee ae July 2 June 26 
West Un Tel, 1% q....... July 15 *June 20 


West’house E & M, 87%ecq July 31 June 29 
Westinghouse E & M pf, 


J. ” 2 rasa Peer July 15 June 29 
Westm’d Coal, $1.25 q..... July 1 June 18 
Wey-Brut pf, 1% q....... July 1 June 17 
.. ££ § Be Zs eer July 1 June 15 
White Motor, $1 q........ June 29 *June 15 
Willys-Ovd pf, 1% q...... July 1 June 20 
Wilson & Co pf, 1% q..... July 1 June 24 
Woods Mfg pf, 1% q...... July 1 June 22 
Woolworth pf, 1% q...... July 1 *June 10 
Worthington Pump pf A, 

Due Uke vas oaeene bs awneea July 1 *June 20 
Worthington Pump pf B, 

Bae Gv itecwvuisbhadececes July 1 *June 20 
Yale & T Mfg, 2% q...... July 1 June 21 
Young (J S) Co, 2% q.... July 1 *June 21 
Young (J S) Co pf, 1% q July 1 *June 21 
Youngst’n Sheet & T, 2q.. July 1 *June 20 
Youngst’n Sheet & T, 3 ex July 1 *June* 20 
Youngst’n S & T pf, 1% q July 1 *June 20 
pao a ee SS eee June 29 June 7 
Yukon Gold, 2%c q....... June 29 June 7 





* Stockholders of record. 


Shorter Trade Routes and More 
Direct Interchange 





Straighter transportation routes for the 
merchandise which the United States pur- 
chases in other parts of the world, and more 
direct movement of merchandise between 
producer and consumer, are among the de- 
velopments of the war. A compilation by the 
National City Bank of New York shows that 
considerable quantities of merchandise from 
other parts of the globe, formerly reaching the 
United States by passing through several 
hands before reaching us, now come in greater 
quantities direct from the countries of pro- 
duction. Quite naturally the great European 
countries, having colonies scattered over the 
world and plentiful steamship lines connected 
therewith, brought first to their own ports the 
products of the colonies, and then reshipped 
them to the United States and other parts of 
the consuming world. 

The bank’s compilation shows that imports 
of rubber, tin, vegetable oils, hides, spices, 
manufactures of jute, and many other less 
important articles, are arriving in increased 
quantities from the colonies in which pro- 
duced, and decreased quantities from the gov- 
erning country in Europe. Tin, a product of 
the Dutch East Indies and the Malayan 
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HUDSON RIVER NIGHT LINES 
“The Searchlight Route” 


ALBANY 
From Pier 32, N. R., week days, 
p.m., West 132d Street, half hour later. 


Ss. S. BERKSHIRE now in Commission 


dates in August. Express freight service. Automobiles carried. 


HUDSON NAVIGATION COMPANY. 


TROY 
6 p. m., Sundays and holidays, 9 


dates during June and July; even 

















Peninsula, formerly showed large qua ntities | 
arriving from Netherlands and England, but a 
marked fall-off in the more recent years;| 
while the quantity received direct from the) 
place of production shows striking increases. | 
Irom Netherlands, for example, the importa-| 
tion of pig tin into the United States in 1912) 
amounted to over 4,000,000 pounds, and in) 
1913 3,500,000 pounds, and from the Dutch 
Kast Indies nothing. With the opening of the 
war, however, the imports of tin from the | 
Netherlands fell to 750,000 pounds in 1914, | 
000,000 in 1915, and nothing in 1916, while, 
the imports direct from the Dutch East | 
Indies grew from nothing in- 1913 to 3,500,000 | 
pounds in 1915, 14,000,000 pounds in 1916, 
and 31,000,000 in the calendar year 1917. In 
the case of the United Kingdom and its colony, 
Straits Settlements, the quantity sent direct 
from England to the United States fell from 
66,000,000 pounds in 1912 to 40,000,000 in 
1917, while the quantity arriving direct from 
the Straits Settlements, the place of produc- 
tion, increased from 33,000,000 pounds in 
1912, to 82,000,000 in 1916, and 53,000,000 
in 1917. 

Rubber figures present even more startling 
changes, though this is due in part to the 
increased production of rubber in the oriental 
colonies of Great Britain and the Netherlands. 
The+ quantity of India rubber imported into 


, the United States direct from Great Britain 


fell from 87,000,000 pounds in the calendar 
year 1915 to 58,000,000 in 1916, and 71,000,- 
000 in 1917, while that coming direct from the 
British East Indies increased from 53,000,000 
pounds in 1915 to 124,000,000 in 1916, and 
195,000,000 in 1917. Netherlands imports, 
which had been in 1914 over 2,000,000 pounds 
of India rubber, the product of her Dutch East 
Indies, dropped to less than 500,000 pounds 
in 1916, 165,000 pounds in 1917, while the 
quantity of rubber imported direct from the 
Dutch East Indies grew from 500,000 pounds 
in 1914 to 4,000,000 in 1915, 20,000,000 in 
1916, and 60,000,000 in the calendar year 
1917. 

Pepper, also a product of the “Spice 
Islands,” as the Dutch East Indies were 
formerly called, was sent us direct from the 
Netherlands, and in 1913 nearly 38,000,000 
pounds, in 1914, a like quantity, falling off. 
however, in 1915 to about 2,000,000 pounds, 
and in 1916 to 250,000 pounds, while the 
quantity arriving direct from the Dutch East 
Indies, which amounted to about 1,000,000 
pounds in 1914, was over 3,000,000 in 191». 
and nearly 16,000,000 pounds in 1917. 

Copra, the dried meat of the cocoanut, had 
also been coming to us in limited quantities 
direct from England prior to the war, though 
necessarily this tropical product had _ been 
brought first to England presumably from some 
of her colonies. The quantities of copra reach- 
ing us from England in 1912 and 1915 were 
in each year over 1,000,000 pounds, dropping 
to a little over 500,000 in 1916, while the 
quantity coming to the United States direct 
from the oriental colonies increased from 
about 4,000,000 pounds in 1914 to 14,000,000 
in 1915, and 30,000,000 pounds in 1916. 

Tea, formerly sent us in large quantities 
from the United Kingdom, was the product of 
her colonies? chiefly India and Ceylon. The 
amount imported direct from Great Britain 
fell from 14,000,000 pounds in 1915, and 21,- 
000,000 pounds in 1916, to 5,000,000 pounds in 





1917, while the quantity coming direct from 





the British East Indies increased from 14,- 
000,000 in 1915 to 31,000,000 in 1917. 

Of cocoa, the quantity imported from the 
United Kingdom, but, of course, a product of 
her tropical colonies, was in 1913 28,000,000 
pounds, in 1916 11,000,000 pounds, and in 
1917 but 7,500,000 pounds, although the total 
quantity imported into the United States in 
1917 was nearly 50 per cent. greater than in 
1915. 





Large Gain in Mica Production 





Sheet mica has come to be an important 
war mineral through its use as an insulator 
in electric apparatus, especially in condensers, 
magnetos and spark plugs; in the windows of 
masks worn for defense against asphyxiating 
vases, and as a transparent, non-inflammable, 
non-shattering material, such as is needed in 
the windows of armored cars in the conning 
towers of warships and of submarines, and in 
automobile goggles. 

The quantity of sheet mica produced and 
sold in the United States in 1917, according 
to the United States Geological Survey, De- 
partment of the Interior, showed an increase 
of 41 per cent. over that sold in 1916, being 
1,216,816 pounds,’ as compared with 865,863 
pounds in 1916. No ififormation is available 
to show what quantity of the domestic sheet 
mica produced would be suitable for any spe- 
eific purpose, for the statistics include without 
distinction cut and uneut, clear, slightly 
spotted and stained, and heavily spotted and 
stained, as well as punch and washer mica. 
Sheet mica was produced in 1917 in eight 
States, which, grouped in the order of quan- 
tity produced, are North Carolina, New Hamp- 
shire, Virginia, South Dakota, Georgia, Ala- 
bama, Idaho and Colorado. North Carolina 
produced 48 per cent. of the total quantity ; 
New Hampshire ranked second, with 39 per 
cent. It may be said that the large producing 
States have done little more than hold their 
general average. 

The prices paid for mica in 1917 continued, 
with minore fluctuations, to increase through- 
out the year. 





Stocks of Sugar Decrease 
While the commercial stocks of sugar had 
lecreased to nearly one-half on the first of 
the year, the stocks of syrup, molasses and 
food starches were above the holdings of last 
vear. This in substance was the report of 
the Department of Agriculture on an emer- 
eeney food survey made by the Bureau of 
Markets as of January 1 last. 

Assuming the reports tabulated covered 
from S85 to 90 per cent. of the total, the com- 
mercial stocks on January 1 were declared 
to be as follows: 

Sugar. 1,400,000,000 pounds; syrup, 63,- 
000,000 gallons ; molasses, 30,000,000 gallons ; 
honey, 14,000,000 pounds; candy, 130,000,000 
pounds, and tapioca, sago, corn starch and 
other food starches, 83,000,000 pounds. 

Commercial stocks reported for January 1, 
1918, represented the following percentages 
of the stocks reported for January 1, 1917: 
Sugar, 56.6 per cent.; syrup, 106.1 per cent. ; 
molasses, 130.7 per’ cent.; honey, 72.6 per 
cent. : candy, 94.1 per cent., and food starches, 
109.1 per cent. 
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HE Agency rating is the briefest possible expression 
of the conclusions arrived at by the Agency after 
full consideration of all the available information 

relating to the credit risk, and it touches the two vital 
issues : resources and methods. 


The merchant—the credit seeker—can do much to promote 
the accuracy of the rating in so far as it relates to resources. 
His own story should be the background for every estimate 
of his worth, however much that background may be 
brightened here and there by the light of current comment, 
and he can invariably draw to himself an appreciable degree 
of helpful confidence by the very manner in which he brings 
his story forward. 


An outspoken and candid recital of the steps that he has 
taken for the protection of those credit grantors who may 
support his efforts, will go far toward winning their support 
and will stand as strong evidence of his own good judgment. 


R. G. Dun & Co. 


The Mercantile Agency 





























